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the BUSINESS SITUATION

ACCORDING to the “flash” esti-
mates, real GNP increased at an
annual rate of 2 percent in the first
quarter of 1985, compared with 4%
percent in the fourth quarter of 1984.
The GNP fixed-weighted price index
increased at an annual rate of 4 per-
cent, up from 3% percent in the
fourth quarter (table 1).!

The “flash” estimate of real GNP
includes another large change in net
exports—a decline, following an in-
crease of $13% billion in the fourth
quarter. Based on merchandise trade
data for only 1 month of the quarter,
imports swung to a large increase,
and exports again declined slightly.?
Accordingly, gross domestic pur-
chases, which includes imports but ex-
cludes exports, increased more in the

1. Quarterly estimates in the national income and
product accounts are expressed at seasonally adjusted
annual rates, and quarterly changes in them are dif-
ferences between these rates. Quarter-to-quarter per-
cent changes are compounded to annual rates. Real,
or constant-dollar, estimates are eéxpressed in 1972 dol-
lars.

The procedures used to prepare the “flash” esti-
mates—that is, estimates prepared 15 days before the
end of the quarter—are the same as those used to pre-
pare the estimates released after the end of the quar-
ter. However, the source data that are available are
limited to only 1 or 2 months of the quarter and, in
most cases, are preliminary. The major source data
that are available are: For personal consumption ex-
penditures (PCE), January and February retail sales,
unit sales of new autos through the first 10 days of
March, and sales of new trucks for January and Feb-
ruary; for nonresidential fixed investment, the same
data for autos and trucks as for PCE, January con-
struection put in place, and January manufacturers’
shipments of equipment; for residential investment,
January construction put in place, and January hous-
ing starts; for change in business inventories, January
book values for. manufacturing and trade, and unit
auto inventories for January and February; for net ex-
ports of goods and services, January merchandise
trade; for government purchases of goods and services,
Federal unified budget outlays for January, State and
local construction put in place for January, and State
and local employment for January and February; and
for GNP prices, the Consumer Price Index for Janu-
ary, and the Producer Price Index for January and
February.

2. See the “Business Situation” in the January 1985
Survey oF CURRENT BusiNgss for a discussion of how
imports are treated in estimating GNP and, according-
ly, why care must be taken in relating changes in im-
ports to changes in GNP.

first quarter than did GNP. As ex-
plained in table 2, gross domestic pur-
chases is a measure of U.S. demand
for goods and services—wherever pro-
duced—Dby persons, investors, and gov-
ernment, and GNP is a measure of
U.S. production. Except in the fourth
quarter, U.S. demand recently has in-
creased more than has U.S. produc-
tion. Over the year from the first
quarter of 1984, U.S. demand in-
creased about 4% percent and U.S.
production increased 3% percent. The
corresponding final sales measures
also show a difference of 1 percentage
point. Final sales to domestic purchas-
ers increased about 5% percent over
the last year, and final sales of GNP
increased about 4%z percent.

The first-quarter increase in U.S.
demand was largely accounted for by
personal consumption expenditures
(PCE). Changes in fixed investment,
government purchases, and inventory
investment were small to moderate,
and partly offsetting. U.S. demand
had increased much less—only 1 per-
cent—in the fourth quarter, as a

Table 1.—GNP and GNP Prices

[Levels at seasonally adjusted annual rates; percent changes at
annual rates]

1984
II Jils

1985
wvr I*

Current-dollar GNP (bil-
lions of dollars):
Levelu e 3,644.7
Percent change from pre-
ceding quarter.................. 107 5.6 71 1.6
Real GNP (billions of 1972
dollars):
Level.. o iriieeerrcnenend 1,638.8
Percent change from pre- |
ceding quarter................. 71 1.6 43 21
GNP fixed-weighted price
index (index, 1972=100):

3,694.6 | 3,758.7 | 3,828.2

1,645.2 | 1,662.4 | 1,671.2

23281 2351 | 237.2| 239.6

Percent change from pre-
ceding quarter................. 43 4.0 3.6 41
GNP implicit price deflator
(index, 1972=100):
226.10 | 229.07

222.40 | 224.57

Percent change from pre-
ceding quarter................. 3.3 3.9 2.8 54

"Revised.

* Flash.
sharp decline in inventory investment
almost offset increases in the other
components.

First-quarter developments in the
components of real GNP, in GNP
prices, and in personal income are
sketched below on the basis of data
available as of mid-March.

Looking Ahead ...

SURVEY.

s NIPA Methodology. A series of special papers documenting the con-
cepts, sources, and methods of the national income and product accounts
is being prepared. As these papers are completed, they will be made
available. The first of these, “An Introduction to National Economic Ac-
counting,” appears as an article in this issue of the SurvEey. The second,
on corporate profits, will be ready in May. For information about how to
obtain a copy of this paper, contact the Public Information Office, Bureau
of Economic Analysis, U.S. Department of Commerce, Washington, DC
20230 (202-523-0777); order information will also appear in the April

* Capital Stocks by Industry. Estimates of fixed private capital stocks
by detailed industry for 1947-81 will be available soon. The estimates and
methodology will be presented in an upcoming issue of the SURVEY.

* NIPA Revisions. A comprehensive revision of the NIPA’s is scheduled
for completion in December 1985. The revision of the estimates for 1982-
84 that would customarily be published this July will be combined with
the December revision. For more information, see page 5.
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Table 2.—Real Measures of Production and Final Sales: Change From Preceding Quarter

March 1985

Billions of 1972 dollars at Percent change at annual rate
1ly adjust 1 rates 1985
Item Explanation 1984 1985 1984
I i m v * I I I v 1
Gross national product U.S. production ! 382 279 64| 172 88| 101 7.1 16 43 2.1
Less: Change in busi inventorie: 244 | =113 | 10.3 [ —18.8 Jceorercorrerisee]evsumrcmccene]vssecseneas|vormevenenesbiseisrnnns
Equals: Final sales of GNP Worldwide final sales of U.S. production .........coucververcrese 139 | 392 -39 3810 36| 103 -10
Less: Exports Foreign sales of U.S. production 39| -2 271 -3 114| -5 75
Equals: Domestic sales of domestically produced goods and | Final sales in the United States of U.S. production ................. 100 | 394 | —66| 313 28| 114 | -18
services.
Plus: Imports Sales in the United States of foreign production...................... 14.1 30| 182[-139 47.1 80| 555
E%tals: Final sales to domestic purchasers ..............ceeveveereenn | Final sales in the United States of worldwide production....... 242 423 117 174 63| 111 2.9
ersonal consumption expenditures 1171 201 1.7 9.5 4.6 79 a
Gross private domestic fixed investment 117 98 59 3.5 2081 162 9.3
Government purchases a1 128 4.0 44 101 186 54
Plus: Change in business inventories 244 |-113| 103|-138
Equals: Gross d tic purchase Final sales and inventory investment in the United States 485 | 31.0 22.0 3.6 12,9 7.9 54 9 1.
of worldwide production.
* Flash.

1. Goods and services produced by labor and property supplied by U.S. residents.
Nore.—Percent changes in major aggregates are found in the National Income and Product Accounts Tables, table 8.1. Dollar levels are found in tables 1.2 and 1.4.

¢ PCE increased more than the 3%
percent registered in the fourth quar-
ter. Although durable goods increased
less than in the fourth quarter, non-
durable goods swung from a small de-
cline to a sizable increase, and serv-
ices increased slightly more than in
the fourth quarter. In durables, motor
vehicles—largely due to trucks—were
up more than in the fourth quarter,
but furniture and equipment were up
substantially less than in that quar-
ter. In nondurables, the swing was
largely due to an increase in food fol-
lowing a decline in the fourth quar-
ter; swings in energy—gasoline as
well as fuel oil and coal—also contrib-
uted. In services, electricity and gas
increased after a slight decline in the
fourth quarter, reflecting the effects
of unseasonable weather on heating
expenditures. In the fourth quarter,
the weather was mild in the Eastern
part of the country; in the early part
of the first quarter, severe cold was
widespread.

¢ Nonresidential fixed investment
was flat after an 8%-percent increase
in the fourth quarter. Structures in-
creased, although slightly less than
the 17-percent increase in the fourth
quarter. This pattern largely reflected
that of commercial structures; other
types of structures have registered
smaller, and partly offsetting,
changes in recent quarters. A decline
in producers’ durable equipment was
more than accounted for by equip-
ment other than motor vehicles. A de-
cline in equipment other than motor
vehicles—the first in over 2 years—

was largely due to a sharp drop in
computers.

¢ Residential investment was un-
changed following two consecutive
quarters of decline. Construction of
multifamily housing, which had held
up earlier, slipped in the first quarter.
Single-family housing stabilized, re-
flecting the lagged effect of the de-
cline in mortgage rates since last
July. The “other” component (largely
additions and alterations, mobile
homes, and commissions on house
sales) again changed little.

¢ Business inventories appear to
have accumulated at a moderately
faster rate than in the fourth quarter.
Motor vehicle inventories—the only
part of inventories based on more
than 1 month of source data for the
first quarter—registered another sub-
stantial increase, as automakers con-
tinued to build inventories from a low
level at the beginning of the 1985
model year. Only fragmentary infor-
mation is available about farm inven-
tories; it appears that accumulation
continued in the first quarter. Non-
farm inventories other than motor ve-
hicles appear to have increased some-
what more than the $5% billion regis-
tered in the fourth quarter. It is
likely that the ratio of total business
inventories to total final sales moved
up in the first quarter, but remained
in the 3.01-3.09 range within which it
has fluctuated for the past 2 years.

* Net exports, as mentioned earli-
er, appear to have declined substan-
tially. Imports registered a large in-
crease, and exports registered another

slight decline. In merchandise im-
ports, which more than accounted for
the increase, most nonpetroleum end-
use commodity categories increased
after declining in the fourth quarter;
petroleum imports declined. Invest-
ment income payments appear to
have declined again, partly reflecting
lower interest rates on portfolio in-
vestment. In exports, a decline in in-
vestment income receipts more than
offset in increase in merchandise
trade.

¢ Government purchases increased
less than the 6 percent registered in
the fourth quarter. The slowing was
in Federal purchases, both defense
and nondefense. Defense purchases,
which tend to be erratic, had in-
creased 17% percent in the fourth
quarter; a much smaller increase in
the first reflected smaller increases in
purchases of durable goods and serv-
ices. Nondefense purchases showed
little change across the several cate-
gories of purchases, including those of
the Commodity Credit Corporation.
State and local purchases increased
slightly, reflecting slight increases in
the several categories, except struc-
tures. In the fourth quarter, a decline
in structures had offset slight in-
creases in the other categories.

e The GNP fixed-weighted price
index increased 4 percent, up from
31 percent in the fourth quarter. The
first-quarter increase was boosted 0.5
percentage point by a Federal pay
raise in January, which is reflected in
the prices of employee services pur-
chased by the Federal Government.
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Thus, other GNP prices in total in-
creased about as much as in the
fourth quarter. Among them, prices of
fixed investment—especially residen-
tial—accelerated slightly; PCE
prices—largely due to energy prices,
which declined—decelerated slightly.

¢ Personal income increased about
$47% billion, only slightly less than
the $49 billion registered in the
fourth quarter. A number of special
factors contributed to substantially
different movements in several com-
ponents in the two quarters. Without
these special factors, personal income
would have increased $40% billion,
compared with $52 billion in the
fourth quarter.

Wages and salaries in government
and government enterprises in the
first quarter included the Federal pay
raise, which added $3 billion, and a
retroactive payment and pay raise for
Postal Service employees, which
added $1% billion. Farm proprietors’
income included a small decline in
subsidies after a $5 billion increase in
the fourth quarter. Among transfer
payments, military retirement pay in-
cluded a $5% billion increase, follow-
ing a decline in the fourth quarter of
the same amount, because the Deficit
Reduction Act of 1984 shifted the pay-
ment of benefits scheduled for Decem-
ber 31, 1984 to January 1, 1985. The
impact on transfer payments of this
shift was partly offset by a decline in
retroactive Social -Security benefit
payments of $2% billion, following an
increase of the same amount in the
fourth quarter. These payments result
largely from the recalculation of the
earnings base underlying benefits for
retirees whose post-retirement work
raises the base. Finally, cost-of-living
adjustments added a total of $8% bil-
lion to benefit payments under Social
Security and several other retirement
and income-support programs. A
change in the Social Security wage
base and tax rate added $8% billion
to the increase in contributions for
social insurance, which are deducted
in deriving personal income.

With the exception of personal in-
terest income, other components of
personal income increased roughly as
much as they had in the fourth quar-
ter. Personal interest income again
decelerated, reflecting the widespread
decline in interest rates. The first-
quarter increase was less than the
$6% billion increase in the fourth
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quarter, which, in turn, was down
from increases that had exceeded $20
billion in the second and third quar-
ters.

Beginning in the first quarter, per-
sonal taxes reflected the indexing of
Federal income taxes under the Eco-
nomic Recovery Tax Act of 1981. In-
dexing lowered personal taxes $7 bil-
lion, so—despite a slightly larger in-
crease in the tax base than in the
fourth quarter—they increased less
than in the fourth quarter. Thus, the
increase in disposable personal
income was about the same in both
quarters. In real terms, however, the
increase was less than the 3% percent
registered in the fourth quarter, be-
cause prices—as measured by the im-
plicit price deflator for PCE—in-
creased more. The first-quarter in-
crease in personal outlays—in which
PCE predominates—was large. Ac-
cordingly, after a small decline in the
fourth quarter, personal saving
dropped sharply in the first. The

3

saving rate, which had been 6.2 per-
cent in the fourth quarter, fell several
tenths of a percentage point.

The Fourth Quarter: Corporate
Profits and the Government
Sector

Preliminary estimates of corporate
profits for the fourth quarter of 1984
have been completed. Their compila-
tion makes it possible to estimate cor-
porate profits tax accruals for the
fourth quarter, rounding out the esti-
mates of receipts and expenditures of
the government sector.

The 75-day revisions of the national
income and product accounts for the
fourth quarter are shown in table 3.

Corporate profits

Profits from current production—
profits with inventory valuation ad-
justment (IVA) and capital consump-
tion adjustment (CCAdj)—increased

Table 3.—Revisions in Selected Component Series of the NIPA’s, Fourth Quarter of 1984

Seasonally adjusted at annual | Percent change from
rates preceding quarter at
annual rates
45-day 75-day .
estimate | estimate | Fevision | 45-day 75-day
estimate | estimate
Billions of current dollars
GNP 3,764.2 3,758.7 —55 78 71
Personal consumption expenditures 2,397.2 2,396.5 —
Nonresidential fixed investment 445.9 ’447.7 lg g% l?é
Residential investment 153.1 1535 4 —51 47
Change in business inventories 353 36.6 1.3 : :
Net exports —49.2 —56.0 —6.8
Government purchase 781.7 780.5 -12| 11.3 10.7
National i 3,038.3 73
Compensation of employees 2,227.5 2,228.1 6 6.7 6.8
Corporate profits with inventory valuation and capital consumption '
adjustments 293.5 16.0
Other 5195 516.6 229 75 5.1
Personal i 3,098.9 3,096.2 —2.7 7.0 6.6
Billions of constant (1972)
dollars
GNP 1,664.8 | 1,662.4 —24 49 43
Personal consumption expenditures 1,0754 1,075.4
Nonresidential fixed investment 212.7 2138 11 83 Y
Residential investment 59.3 59.2 -1 -53 ~55
Change in business inventories 16.8 16.8 0 ) )
Net exports —10.2 —134 —3.2
Government purchase: 310.8 310.5 -3 6.3 59
Index numbers, 1972=1001
GNP implicit price deflator 226.10 226.10
GNP fixed-weighted price index 237.1 2372 0 1 %g %‘%
GNP chain price index ) 34 3.6

1. Not at annual rates.

Note.—For the fourth quarter of 1984, the following revised or additional major source data became available: For personal
consumption expenditures, revised retail sales for December, consumer share of new car purchases for December, and consumption
of electricity for December; for nonresidential fixed investment, revised manufacturers’ shipments of equipment for December,
revised construction put in place for December, and business share of new car purchases for December; for residential investment,
revised construction put in place for December; for change in business inventories, revised book values for manufacturing and
trade for December; for net exports of goods and services, revised merchandise trade and revised service receipts for the quarter;
for government purchases of goods and services, revised construction put in place for December; for wages and salaries, revised
employment, average hourly earnings, and average weekly hours for December; for net interest, financial assests held by
households for the quarter, and revised net interest received from abroad for the quarter; for corporate profits, preliminary
domestic book profits for the quarter, and revised profits from the rest of the world for the quarter; and for GNP prices, revised

residential housing prices for the quarter.
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$10%= billion, to $293% billion, in the
fourth quarter, following an $8 billion
decline in the third. Domestic profits
of financial corporations were un-
changed in the fourth quarter; those
of nonfinancial corporations were up
$14 billion; and those from the rest of
the world were down $3% billion.

Real gross product of domestic non-
financial corporations had remained
unchanged in the third quarter and
increased 5% percent in the fourth.
The larger product and increased
profits per unit of product together
boosted total profits of nonfinancial
corporations in the fourth quarter.
Unit prices received by corporations
and unit costs paid by them both in-
creased, but prices increased more.
Labor and nonlabor costs increased at
about the same rate.

Adjustment and disposition of prof-
its before tax.—Profits before tax—
profits without IVA and CCAdj—in-
creased $6 billion, to $230% billion,
following a $21% billion decline. The
IVA and CCAdj convert inventories
and depreciation reported by business
for tax purposes to those used in the
national income and product accounts
(NIPA’s). The CCAdj was up $6 bil-
lion, to $64% billion, in the fourth
quarter, matching the third-quarter
increase and somewhat above the in-
creases in the first two quarters. The
steady increases reflect mainly the
effect of shorter service lives for de-
preciation of capital permitted by the
Economic Recovery Tax Act of 1981
(ERTA). The effects of ERTA have
become more pronounced as propor-
tionately more investments have
become eligible for shorter service
lives. The CCAdj accounted for about
20 percent of profits from current pro-
duction in the third and fourth quar-
ters.

In the fourth quarter, the IVA de-
clined $1% billion. In the third quar-
ter, it had increased $7 billion. The
fourth-quarter IVA reflects relative
stability of inventory prices during
the quarter.

Corporate profits tax liability in-
creased $5 billion in the fourth quar-
ter, to $88%% billion, following a $12%
billion decline. The fluctuation in tax
liability reflects that in profits before
tax. Dividends increased $2 billion, to
$83 billion, matching the previous in-
crease. Undistributed profits declined
$1 billion, to $59 billion, following a
$10 billion decline.

SURVEY OF CURRENT BUSINESS

Profits by industry.—Profits with
IVA but without CCAdj—the variant
of profits available by industry—in-
creased $4% billion in the fourth
quarter, to $229 billion, following a
$14 billion decline.

Domestic profits of financial corpo-
rations were unchanged, at $26% bil-
lion, following a $2% billion decline.
Domestic profits of nonfinancial cor-
porations increased $8 billion, to
$181% billion, following a $15 billion
decline. Manufacturing and trade ac-
counted for most of the increase.
Widespread increases in durable
goods manufacturing more than offset
a decline in nondurable goods manu-
facturing—largely in petroleum and
food. Both wholesale and retail trade
profits were up.

Government sector

The fiscal position of the govern-
ment sector in the national income
and product accounts deteriorated in
the fourth quarter; the combined defi-
cit of the Federal Government and of
the State and local governments in-
creased $8% billion to $141% billion.
A $16% billion increase in the Feder-
al deficit was partly offset by an $8
billion increase in the State and local
government surplus. However, for the
year 1984, the fiscal position of the
government sector improved; the com-
bined deficit, at $122%: billion, was
$12 billion lower than in 1983. This
improvement was largely accounted
for by an increase in the State and
local government surplus.

The Federal sector.—The Federal
Government deficit increased $16%
billion in the fourth quarter to $197%
billion, as expenditures increased
more than receipts. For the year 1984,
the deficit was $175% billion, down $3
billion from 1983,

Receipts increased $16 billion, com-
pared with $2 billion in the third
quarter; the acceleration was account-
ed for by corporate profits tax accru-
als, which increased $4% billion fol-
lowing a $10% billion decline in the
third quarter. Personal tax and
nontax receipts increased $8% billion,
contributions for social insurance in-
creased $4 billion, and indirect busi-
ness tax and nontax accruals were
unchanged.

Expenditures increased $33 billion,
compared with $19 billion in the third
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quarter; the acceleration was largely
accounted for by national defense pur-
chases of goods and services, which
increased $11% billion following a $%
billion decline in the third quarter.
The acceleration in defense purchases
was attributable to a strong rebound
in the delivery of military equipment,
which declined sharply in the third
quarter. Third-quarter deliveries were
depressed by several factors; a major
one was the postponement of deliv-
eries while quality control problems
were resolved. The fourth-quarter re-
bound also reflected the delivery of
the first B1 bomber (over $2 billion at
an annual rate). Transfer payments to
foreigners increased $5% billion as
the result of a large payment to
Israel. Grants-in-aid to State and local
governments increased $5 billion and
included increases in medicaid, high-
ways, and education. Net interest
paid and subsidies less the current
surplus of government enterprises in-
creased $4% billion each; the latter
was largely for subsidies to farmers.
All other expenditures increased $2%
billion.

Cyclically adjusted Federal
budget.—When measured using cycli-
cal adjustments based on middle-ex-
pansion trend GNP, the Federal fiscal
position moved from a deficit of $180
billion in the third quarter to a deficit
of $202 billion in the fourth (see table
3 on page 17). The cyclically adjusted
deficit as a percentage of middle-ex-
pansion trend GNP increased from
4.9 percent in the third quarter to 5.4
percent in the fourth—a move toward
a more expansionary fiscal position.

The State and local sector.—The
State and local government surplus
increased $8 billion, to $56 billion, as
receipts increased more than expendi-
tures. Most of the increase—$6% bil-
lion—was in the surplus of ‘“other”
funds, that is, other than social insur-
ance, funds. For the year 1984, the
surplus was $53 billion, up $9 billion
from 1983. Of that increase, $5 billion
was in the social insurance fund sur-
plus and $4 billion was in the other
funds surplus.

Receipts increased $15 billion, com-
pared with $4 billion in the third
quarter. The acceleration was largely
accounted for by Federal grants-in-aid
and by corporate profits tax accruals.
Federal grants, as mentioned, in-
creased $5 billion; corporate profits
taxes increased $1 billion, following a
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$2% billion decline in the third quar-
ter. Indirect business tax and nontax
accruals increased $6 billion, of which
$3 billion was in sales taxes. Personal
tax and nontax receipts increased
$2% Dbillion, and contributions for
social insurance increased $1 billion.

SURVEY OF CURRENT BUSINESS

Expenditures increased $7 billion,
compared with $11 billion in the third
quarter; this deceleration was ac-
counted for by a substantial slowdown
in purchases of goods and services.
Purchases increased $6 billion in the
fourth quarter, compard with $11%

Comprehensive Revision of
the National Income
and Product Accounts

A comprehensive revision of the na-
tional income and product accounts is
underway. It will incorporate benchmark
data, such as the 1977 economic censuses;
improved adjustments for misreporting
of tax return information; and informa-
tion from a variety of other sources. All
series in the accounts will be revised
back to 1973, and some will be revised
for earlier years. Preliminary estimates
for 1977 appeared in the May 1984
Survey oF CURRENT BusiNEss and the
improved adjustments for misreporting
of tax return information were described
in the June 1984 Survey. The current
schedule calls for completing the revision
in December 1985.

The revision of the estimates for 1982-
84 that would customarily be published
this July will be combined with the De-
cember revision. However, selected na-
tional income and product account tables
with detailed annual estimates for 1984
(on an unrevised basis) will appear in the
July 1985 SURVEY.

5

billion in the third quarter. This dece-
laration was largely attributable to
the purchase of structures, which de-
clined $1% billion, following a $3 bil-
lion increase; highways accounted for
the shift. All other expenditures in-
creased $1 billion in the fourth quarter.
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IVA
NIPA’s

P

r

New estimates in this issue: Fourth quarter and annual 1984, revised.
The abbreviations used in the tables are: CCAdj

Capital consumption adjustment
Inventory valuation adjustment

National income and product accounts

Preliminary
Revised

The NIPA estimates for 1929-76 are in The National Income and Product Accounts of the United States, 1929-76: Statistical Tables (Stock
No. 0038-010-00101-1, price $10.00). Estimates for 1977-79 and corrections for earlier years are in the July 1982 SuRrvVEY; estimates for 1980 and
corrections for earlier years are in the July 1983 SurvEy; estimates for 1981-83 and corrections for earlier years are in the July 1984 SurvEy.
Summary NIPA Series, 1952-83, are in the August 1984 SurvEy. These publications are available from the Superintendent of Documents and
Commerce Department District Offices; see addresses inside front cover.

Table 1.1-1.2.—Gross National Product in Current and Constant Dollars

Billions of dollars

Billions of 1972 dollars

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1983 | 19847 1983 1984 1983 | 19847 1983 1984
m v 1 I m wvr m w I I m wvr
Gross national product 3,304.8 | 3,662.8 | 3,346.6 | 3,431.7 | 3,553.3 | 3,644.7 | 3,694.6 | 3,758.7 | 1,534.7 | 1,639.3 | 1,550.2 | 1,572.7 | 1,610.9 | 1,638.8 | 1,645.2 | 1,662.4
Personal tion expenditures 2,155.9 | 2,341.8 | 2,181.4 | 2,230.2 | 2,276.5 | 2,332.7 | 2,361.4 | 2,396.5 | 1,009.2 | 1,062.4 | 1,015.6 | 1,032.4 | 1,044.1 | 1,064.2 { 1,065.9 | 1,075.4
Durable goods 2798 | 3188 | 2841 2998} 3109 | 3207 | 3172 | 3263 1575 1780 159.6| 1672 1737 1786 1 177.0| 1829
Nondurable goods 8017 | 8569 | 8117 823.0| 8413| 8583 | 8614 | 866.5| 3763 | 3935] 8785| 383.2| 387.1| 396.6]| 8955| 8395.0
Services 1,074.4 | 1,166.1 | 1,085.7 | 1,107.5 | 1,124.4 { 1,153.7 | 1,182.8 | 1,203.8 4754 | 490.8 | 4776 | 482.0 | 4834 | 4889 4935 | 4915
Gross private d tic investment 471.6 { 637.8 | 4919 | 540.0 ( 6238 ) 627.0 662.8 | 637.8 221.0 |\ 289.9 | 230.6| 2495 | 2855| 283.9| 3002 289.9
Fixed investment 4851 | 579.6| 4962 | 527.3| 550.0| 57641 591.0| 601.1 2246 2651 | 229.8 | 24221 2539 | 263.7( 2696 273.1
Nonresidential 3259 | 4267 | 3539 | 3839 | 389.8| 4028 4357 | 4477 1710 | 2049 1726 1845 1933 2029 | 209.5) 2188
Structure 129.7 | 1504 | 1262 | 1366 | 1422 | 1500 1514 | 157.9 49.2 56.9 483 514 54.1 56.8 57.1 59.4
Producers’ durable equif t 2232 | 2168 | 2278 | 2473 | 256.7| 270.7| 2842 | 289.7 121.8 | 14801 1243 | 1331| 139.2| 1460 | 1524 | 1544
Residential 1322 1539 1423 | 1434 1512 | 1556| 1553 | 1535 53.7 60.2 57.2 57.8 60.6 60.8 60.1 59.2
Nonfarm structures. 1276 | 1488 13797 1387 ) 1464 150.5| 1501 | 1483 51.2 575 547 55.2 58.0 58.1 573 56.5
Farm structures 1.0 11 9 9 9 1.0 12 1.0 4 4 4 4 4 4 5 4
Producers’ durable equipment 36 4.0 3.7 38 3.9 41 4.0 4.1 2.1 23 2.1 22 2.2 2.3 2.3 24
Change in business inventorie: -13.5 58.2 —-4.3 12.7 138 50.6 718 36.6 —-36 24.8 9 7.2 31.6 20.3 30.6 16.8
Nonfarm -3.1 496 11.6 14.1 60.6 47.0 63.7 27.2 6 20.9 74 7.0 26.2 187 26.5 12.0
Farm -10.4 861 —159 —-14 132 35 8.1 94 —42 4.0 -6.6 2 54 16 4.1 48
Net exports of goods and services -831 —642y —164{ —298| —5156 ] —58.7) —90.6 | —56.0 12.6 | —15.0 119 2.0 -83 | —114 | —27.0| —134
Exports 3362 | 8643 | 3420 3461 | 3589 | 3624 | 3686 | 367.2| 139.5| 1460 | 1416 | 141.0 | 1449 1447 | 1474 147.1
Imports 344.4) 4285| 3584 | 3759 4104 | 4211 459.3 | 4232 126.9 161.1 1297 | 1391 1582 1562 | 1744| 1605
Government purchases of goods and services.............ec..... 6855 | 7474 | 689.8| 6914 7044 | T43.7| 761.0 | 7805 291.9 | 3021 292.0 | 288.8 | 289.5 | 3021 306.1 | 310.5
Federal 269.7| 2954 2692 2663 | 2676 2964 | 302.0| 38157) 116.2| 1225| 1156 1180 1122 1232| 1250 1296
National defer 2005 | 2215 2009 2072 2134 220.8| 2203 | 2316 84.7 89.6 84.4 86.3 87.1 89.6 89.1 92.7
Nondefe 69.3 73.9 63.3 59.1 54.2 75.6 81.7 84.1 315 32.9 31.2 26.7 25.2 33.6 36.0 36.8
State and local 4158 | 452.0 1 4206 4251 | 436.8| 4474 4589 4648 1757 | 1796 | 1764 | 1758 1773} 1789 1811 180.9
Table 1.3-1.4.—~Gross National Product by Major Type of Product in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1983 | 1984 - 1983 1984 1983 | 1984 7 1983 1984
st v 1 I m wr I v I II m wr
Gross national product 3,304.8 | 3,662.8 | 3,316.6 | 34317 | 3,553.3 | 3,644.7 | 3,604.6 | 3,758.7 | 1,534.7 | 1,639.3 | 1,550.2 | 1,572.7 | 1,610.9 | 1,638.8 | 1,645.2 | 1,662.4
Final sales 3,318.3 | 3,604.6 | 3,350.9 | 3,419.0 } 3,479.5 | 3,594.1 | 3,622.8 | 3,722.1 | 1,538.3 | 1,614.5 | 1,549.3 | 1,565.4 | 1,579.3 | 1,618.5 [ 1,614.6 | 1,645.6
Change in business inventories. .} —1385 58.2 —43 127 73.8 50.6 71.8 36.6 —3.6 248 9 72 81. 20.3 0.6 16.
Goods 1,355.7 | 1,543.0 | 1,373.2 | 1,423.9 | 1,498.0 | 1,544.8 | 1,549.2 | 1,579.8 688.6 | 7645 6981 7155 | 7449 7674 | 7668 7788
Final sales 1,369.2 | 1,484.8 1 1,377.5 [ 1,411.2 | 1,424.2 1 1,494.2 1 1,477.4 11,5432 69221 7396 | 6972) T082| 7188 | 74711( 736.1{ 7620
Change in business inventories.... | -1385 582 | 43 127 73.8 50.6 71.8 -36 24.8 9 7.2 316 20.3 30.6 16.8
Durable goods 55583 | 655.7| 5769 | 6074 ] 6323 | 647.9| 6547 687.7| 2956 | 3416| 3052| 38186 | 331.1( 339.5| 3402 3554
Final sales 5575 | 62563 564.5| 5929 5975| 629.7 613.1 | 661.0 296.1 | 3284 299.61| 3119 8164 8314 3224 3434
Change in b inventories —21 30.4 12.5 14,5 34.9 18.2 41.7 26.7 -5 13.2 5.6 6.6 147 8.1 173 12.0
Nondurable goods. 8004 | 887.3| 7962 8165 8657 | 896.9 894.4 | 8921 3929 | 42291 3929, 396.9 | 4138 4279} 426.5| 4235
Fina) sales. 811.7| 859.5| 813.0| 8183 | 8268 | 864.6 | 8643 | 8322 3961, 411.2| 397.7| 3963 | 396.9| 4157] 413 418.6
Change in b inventories ~11.3 278 | —-168| 1.7 38.9 324 30.1 991 -32 117 —48 6 16.9 122 12.8 48
Services 1,639.3 | 1,763.3 | 1,654.5 | 1,681.3 | 1,713.7 | 1,742.6 | 1,783.3 | 1,813.7 723.2 | 736.7| 7254 | 7287 | 7314 | 7329 | 739.0( 7436
Structures 309.8) 3565 319.0) 3265 | 341.6| 357.2 362.1 | 3652 1229 | 138.1 126.6 | 1285 1346 1385 1394 | 140.0
Addenda:
Gross domestic purch 1 3,727.0 | 3,363.0 | 3,461.5 | 3,604.8 | 3,703.4 | 3,785.2 | 3,814.8 | 1,522.1 | 1,654.4 | 1,588.3 | 1,570.7 | 1,619.2 | 1,650.2 | 1,672.2 | 1,675.8
Final sales to domestic purchasers!... 3,668.8 | 3,367.4 | 3,448.8 | 3,531.0 | 3,652.8 | 3,713.4 { 3,778.1 | 1,525.7 | 1,629.5 | 1,537.4 | 1,563.4 | 1,587.6 | 1,629.9 | 1,641.6 | 1,659.

1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic purchasers equals final sales less exports plus imports.
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Table 1.5-1.6.—Gross National Product by Sector in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates S lly adjusted at 1 rates
1983 | 19847 1983 1984 1983 | 19847 1983 1984
il v 1 u 111 S VA biig v I u m | W
Gross national product 3,304.8 | 3,662.8 | 3,346.6 | 3,431.7 | 3,553.3 | 3,644.7 | 3,694.6 | 3,758.7 { 1,534.7 | 1,639.3 | 1,550.2 | 1,572.7 | 1,610.9 | 1,638.8 | 1,645.2 | 1,662.4
Gross d tic product 3,256.5 | 3,619.2 | 3,295.2 | 3,384.1 1 3,505.7 | 3,602.6 | 3,650.1 | 3,718.6 } 1,512.1 | 1,619.7 | 1,526.2 | 1,550.7 | 1,589.2 | 1,619.8 | 1,625.3 | 1,644.6
Busi 2,790.8 | 3,120.5 | 2,826.2 | 2,906.8 {3,017.2 | 3,106.8 | 3,148.5 | 3,209.4 } 1,307.8 | 1,413.9 | 1,321.9 | 1,345.7 | 1,384.0 | 1,414.1 | 1,419.5 | 1,438.1
Nonfarm 2,728.9 | 3,049.5 | 2,769.3 | 2,854.3 | 2,943.4 | 3,037.5 | 3,078.0 | 3,138.9 | 1,273.8 | 1,377.8 | 1,289.3 | 1,316.3 | 1,347.5 { 1,380.1 | 1,383.5 | 1,400.1
Nonfarm less housing. 2,434.7 [ 2,726.2 | 2,471.9 | 2,550.2 | 2,632.8 | 2,718.8 | 2,750.3 | 2,803.0 | 1,130.6 | 1,229.0 | 1,145.6 1 171.2 { 1,200.9 { 1,232.1 [ 1,233.9 | 1,249.0
Housi 29421 3232 2974 3041 | 3106 3187 | 827.7) 3359 143.2 148.8 1438 | 1451 146.5 7 148.0 1496 | 1511
Farm 61.5 789 61.7 57.3 71.6 8.3 83.5 82.3 33.8 39.7 34.8 31.6 35.6 38.1 418 433
Statistical discrepancy S| =79 —~48] —48 221 —-90| -130) —11.8 2 -36] -—23] -22 10 —41] —-59) -53
Households and institutions 1165 1235 1173 1196| 1210 1231 1238 126.0 47.3 478 47.3 47.5 47.6 479 479 482
Private households 7.8 8.1 7.8 7.9 7.9 8.0 8.1 8.3 3.3 34 3.3 33 34 34 34 35
Nonprofit institutions 1087 1154 | 10967 1118} 1131 1151 | 1157 1178 44.0 44.4 44.0 44.2 44.2 44.5 44.3 44.8
Government 3492 | 3753 | 3516} 857.7; 3674 | 3727 | 8777 ) 3832 157.0 15801 1570 15751 1577 157.8 ) 158.1 158.3
Federal 107.8 | 1146 | 1081 1095 1138} 1144 | 1147 1153 51.3 519 514 51.7 51.8 51.9 52.0 52.0
State and local 2414 | 2607 | 243.6; 2482 | 253.6| 2583 | 2630 2678 1057 | 106.1 10561 1058 | 105.8 1059 106.2| 106.3
Rest of the world 48.3 43.6 51.5 479 47.6 42.1 45 40.2 22.5 19.6 24.0 21.9 216 19.0 19.9 17.8
Addendum:
Gross domestic business product less housing 2,481.7 1,163.5

Table 1.7.—Relation of Gross National Product, Net National Product,

National Income, and Personal Income Table 1.11.—National Income by Type of Income "
Billions of dollars Billions of dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1983 | 1984 r 1983 1984 1983 | 1984 " 1983 1984
1 v I i) m wr i v 1 I m wr
Gross national product.......... 3,304.8 | 3,662.8 | 3,346.6 | 3,431.7] 3,553.3 | 3,644.7| 3,694.6 | 3,758.7 National income........... 2,646.7 | 2,960.4 | 2,684.4 | 2,766.5| 2,873.5 | 2,944.8| 2,984.9{ 3,038.3
Less: Compensation of employ- .
Capital consumption al- ees.. 1,984.9 | 2,173.2| 2,000.7 | 2,055.4 | 2,113.4 | 2,159.2 | 2,191.9 | 2,228.1
lowances with CCAdj..] 377.1| 403.3| 3828 3864 391.8( 400.0] 4069| 4144 Wages | 1,658.8 | 1,804.1| 1,670.8 | 1,715.4| 1,755.9 | 1,793.3 | 1,819.1| 1,848.2
Capital consumption al- Government and 4
lowances... .| 367.2| 417.3| 3757| 3878( 3986 4103 423.1| 4372 ernment enterprises...] 327.7| 3499| 330.6| 3350| 3429| 3475 352.0( 8572
Less: CCAdj. -9.9 141 -171 14 6.8 10.3 16.3 22.9 (077175 SR 1,331.1 | 1,454.2| 1,340.3{ 1,380.4 | 1,413.0| 1,445.8| 1,467.1| 1,490.9
Supplements to wages
Equals: Net national prod- and salaries.........c.oed 326.2] 369.0| 3299( 840.0{ 3574} 3659| 3728 380.0
UCE oo iirenrecosesinnsrenns 2,927.7{ 3,259.6 | 2,963.9 | 3,045.4 | 3,161.5 | 3,244.7 | 3,287.7) 3,344.4 Employer contribu-
tions for social in-
Less: surance 15311 1785{ 158.9; 157.9) 169.4; 1724| 1747| 1715
Indirect business tax and Other labor income.....| 173.1{ 1955 1759 1821) 188.1| 193.5) 198.1| 2025
nontax liability......c.......... 280.4| 30407 2847 290.1| 2955, 301.3) 306.6| 3125
Business transfer pay- Proprietors’ lncome with
MENLS ...vooinimesinecrerenerenasnned 15.6 17.3 15.8 16.2 16.7 17.1 17.5 18.0 o127 1544) 1233 1319 1549 149.8| 153.7( 1591
Statistical discrepancy. 5| —79] —48) -—48 22} -9.0] -18.0{ —11.8 ] 188 28.2 112 17.3 325 234 273 294
Plus: Subsidies less current Proprietors’  income
surplus of government with IVA 22.1 36.4 19.6 25.7 40.7 31.7 35.5 37.6
ENETPIISES.....vusermerercrurerniennn 15.6 142 16.2 22.6 26.4 9.6 84 12.6 —84| -82| -84| -83| -83| -83] -82, -82
1079 126.2| 1121| 114.6]| 1225| 1263 1264( 129.7
Equals: National income....... 2,646.7 ) 2,960.4 | 2,684.4 ) 2,766.5 | 2,873.5 | 2,944.8 | 2,984.9| 3,038.3 100.3 114.3 10?.2 105.? 11?.% 115.2 113.? 116.;
Less: 83 12.2 9.5 9.7 11.2 11.8 12.5 13.2
Corporate  profits with
IVA and CCA 2252| 286.2( 245.0 260.0( 2774 291.1( 2828! 2935 Rental income of persons
Net interest..... 256.6| .284.1| 259.2| 258.9! 2668 282.8( 293.5| 2934 with CCAdj .. .| 56.2 60.4 61.0 62.0 63.0 64.1
Contribution: Rental i
insurance ..... 2727 306.0| 2743| 281.0{ 298.9| 38042| 3081| 3127 sons . 96.6 99.1 999 1025| 1042( 1055
Wage accruals CCAdj. —403| 387 —388| —40.6( —412| —414
bursements..........cccorenene —.4 1 -4 0 2 2 -4 K
Plus: Corporate profits with IVA X
Government transfer pay- and CCAdj......cccovvvnnrnnnnns 225.2| 286.2| 245.0) 260.0( 277.4| 2911 2828 2935
ments t0 Persons........... 389.3( 399.4| 3881} 3925| 3947} 398.1) 401.0| 4038 Corporate profits with
Personal interest income...| 876.3| 433.7| 382.3| 3882| 403.9) 425.6| 449.3| 456.1 VA .| 1920| 2305| 20811 2163 229.8| 288.7| 224.5| 229.0
Personal dividend income.. 70.3 T 70.7 2.8 75.0 77.2 78.5 80.2 Proﬁts before tax......|] 203.2| 236.2) 2274 2255| 2433 2460) 2248] 2306
Business transfer pay- Profits tax liability .. 75.8 90.0 847 845 921 95.8 83.1 88.3
MENLS...veorerrircreririeeierennnd 15.6 17.3 158 16.2 16.7 171 17.5 18.0 Profits after tax.....{ 127.4| 146.2( 1426{ 141.1| 150.6) 150.2] 141.7| 1423
Dividends 729 80.5 3.3 5.4 7.7 79.9 81.3 83.1
Equals: Personal i 2,744.2§ 3,012.1 | 2,763.3 | 2,836.5 | 2,920.5 | 2,984.6 | 3,047.3 | 3,096.2 Undistributed

Table 1.8.—Relation of Gross National Product, Net National Product,
and National Income in Constant Dollars

Addenda:
{Billions of dollars] Corporate profits after
tax with IVA and
CCAdj. W 1494 1962 160.2) 1755 18471 1952( 199.8| 205.2
X Dividends... . 729 80.5 733 754 Ma 79.9 813 83.1
Gross national product.......... 1,534.71 1,639.3 | 1,550.2| 1,572.7 | 1,610.9 | 1,638.8 ] 1,645.2 | 1,662.4 Undistributed profits
Less: Capital consumption with IVA and CCAdj....... 765 1157 869 1000 107.0| 1153| 1184 1221
allowances with.................... 168.1( 175.2) 1701 170.6| 1722{ 1741{ 176.0| 1785
Equals: Net national prod-
UCL e 1,366.6 | 1,464.1| 1,308.1 1,402.0 | 1,438.7 | 1,464.7 | 1,469.2 | 1,484.0

SS:
Indirect business tax and
nontax liability busi-
ness transfer payments
less subsidies plus cur-
rent surplus of govern-
ment enterprises .. 151.8( 159.0¢ 15251 1559( 1579, 1589 159.1; 160.0
Statistical discrepancy 2] -36; ~23 -—-22 1.0 —-41 -59; ~53
Equals: National income....... 1,214.5| 1,308.7 | 1,229.8 { 1,248.4 | 1,279.8! 1,309.9 |1,3316.0 | 1,329.3
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Table 1.13.—Gross Domestic Product of Corporate Business in Current Dollars and Gross Domestic Product of Nonfinancial Corporate Business
in Current and Constant Dollars

Billions of dollars Billions of dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1983 | 1984 © 1983 1984 1983 | 1984 7 1983 1984
m v 1 I i wr m v I I m wr
Gross domestic Net domestic product.............. 1,699.7] 1,922.2| 1,736.6 | 1,791.8| 1,858.6  1,917.6| 1,936.0| 1,976.4
product of cor- ’ Indirect business tax and
porate business 2,037.0| 2,277.6 | 2,076.6 | 2,135.0 | 2,207.4 | 2,271.3 | 2,292.4| 2,339.5 nontax liability plus
Capital consumption allow business transfer pay-
ances with CCAdj . 231.2| 246.2| 2334 2364| 239.9| 24417 2481 2528 ments less subsidies.......] 196.7| 214.6] 2004| 203.7| 207.3]| 2134| 2169 2207
tic income 1,503.0 | 1,707.6| 1,536.2 | 1,588.01 1,651.2| 1,704.2| 1,719.1| 1,755.7
Net domestic product.............. 1,805.8 | 2,031.4 | 1,843.2| 1,898.6 | 1,967.5 | 2,027.2| 2,044.3 | 2,086.6 Compensation of em-

Indirect business tax and ployees.............. .} 1,268.1| 1,892.8| 1,277.8 | 1,310.8 | 1,354.0 | 1,384.5| 1,405.21 1,427.4
nontax liability plus Wages and salaries.....| 1,044.3| 1,143.0( 1,055 | 1,084.8( 1,111.3 | 1,137.1| 1,153.0| 1,170.7
business transfer pay- Supplements
ments less subsidies......... 206.2] 224.8] 210.0f 2134) 217.2( 2235} 227.2| 2312 wages and salaries...| 2188| 249.7| 226.4| 226.0f 242.7| 2474\ 252.1| 256.7

Corporate profits with
Domestic income.................. 1,599.6 | 1,806.6 | 1,633.3| 1,685.2( 1,750.3 | 1,803.7 | 1,817.1| 1,855.4 IVA and CCAdj ..ocoevren. 171.0( 23531 1880 2058| 223.0| 2408 231.6( 2457
Compensation of em-
ployees 1,494.8| 1,372.81 1,407.2 | 1,458.2 1,485.6| 1,508.3| 1,532.1 Profits before tax......... 1488| 1855) 1704| 171.5| 188.9| 1959| 1738| 1833
Wages and salaries...... 1,225.8| 1,129.0 | 1,163.5| 1,192.0 | 1,219.0| 1,236.5| 1,255.5 Profits tax liability .| 580 714( 670 66.7| 745| 7721 644| 695
Supplements to Profits after tax.....{ 90.8] 1141 1034] 104.8| 114.5] 1186 109.5] 1138
wages and salaries...| 236.0| 269.1| 243.8]| 2437 261.2| 266.6| 2717 276.7 Dividends. 62.8 71.0 63.2 63.9 65.9 70.3 70.9 767
Corporate profits with Undistributed
IVA and CCAdj ............ 2004 | 2632 217.5| 284.4| 2517 269.8) 2585 2728 431 40.2 40.9 485 483 38.5 37.2
-57] —193 -92| ~-135( =73 -2 —-16
Profits before tax......... 178.4| 2132 199.9| 200.0| 2176 2248 2004| 210.0 55.4 36.9 43.6 475 52.2 58.0 64.1
Profits tax liability .. 75.8 90.0 847 84.5 92.7 95.8 83.1 88.3 795 70.4 71.3 74.2 8.9 824 82.5
Profits after tax. 102.6| 123.2| 115.2| 1155| 1249 1289| 1173} 1216
. 71.6 63.3 64.2 66.3 70.9 71.6 716 Billions of 1972 dollars
al gl Al wy o
= _19. —92| -183. -1 —. -1 d ti d-
557| 369| 436| 476| 23] 83| 645 Gross domeshie prod.
486| 430| 436| 454( 483) 504| 505 corporate business..| 896.4| 977.5| 912.4| 931.1| 9569 979.5| 980.0] 9935
l)imlduc';(::'3‘;‘Ifh;?i:|e. Capital consunélgfion allow- 100.0) 104.0| 100.7| 101.5| 1024| 1034| 1045( 1058
cial 0] i j , 3 . . X X X 2
DUSINESS. ... 193] 1243 1200] 1208| 1283| 1243 1285| 1259 [ 2nes With CCAG
Gross domestic Net domestic product.............. 796.4| 873.5( 811.7| 829.6] 854.6| 876.1] 8755 B887.7
product of nonfi- Indirect business tax and
nancial  corpo- nontax liability plus
rate business......... 1,917.71 2,153.4 | 1,956.6 | 2,014.2| 2,084.2| 2,146.9 | 2,168.9 | 2,213.6 business transfer pay-
Capital consumption allow- ments less subsidies......... 97.8| 1013 98.5] 1000| 1007 1012 10L1] 1023
ances with CCAdj ................ 218.0 231EL 2200 2225| 225.6| 229.3| 2329| 2371 Domestic income 698.6| 772.1| T713.2| 729.6! 7539 7749 T744| 7854
L
Table 1.14-1.15.—Auto Output in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1983 1984 * 1983 1984 1983 1984 ~ 1983 1984

It v 1 1 i wvr 1 v I i1 ur wr
Auto output 88.7 106.4 96.6 99.6 114.8 98.7 99.0 113.2 49.9 58.1 53.9 55.1 62.5 54.4 54.4 61.3
Final sales 87.5 103.5 92.1 95.3 104.0 105.8 100.6 103.6 49.1 56.7 51.5 52.8 57.2 58.3 55.4 55.9
Personal consumption expenditures............coocinnee 88.3 102.3 90.2 96.3 101.9 104.6 100.9 101.8 434 485 4.2 46.5 48.8 49.7 474 479
New autos . 75.9 66.4 71.9 76.2 77.8 3.6 76.0 35.8 40.6 36.5 388 41.0 418 394 40.2
Net purchases of used autos .. 26.4 23.8 245 25.7 26.8 27.3 25.8 7.6 7.9 7.7 7.1 7.8 7.9 8.0 71
Producers’ durable equip 24.9 19.0 19.8 24.3 24.9 26.2 24.3 124 16.9 13.5 14.0 16.5 171 17.6 16.2
New autos 40.3 329 349 39.6 40.8 41.8 39.1 17.0 21.5 181 18.8 21.2 21.8 22.2 20.6
Net purchases of used autos.. -154 | 139 —151 | —153| —-159 | —15. -14.8 —4.6 —4.6 —4.6 —48 —4.79 —4.7 —4.6 —44
Net exports —247 —183 | -221| —235| —245| —274| —234 —74| -—98! 70| —85| -89 -—92| —108] _83
Exports 5.0 4.1 4.4 5.4 4.6 5.0 4.9 22 2.6 22 2.4 2.8 24 2.6 2.6
Imports 29.6 224 26.5 28.8 29.1 324 28.3 9.6 119 9.2 10.9 11.7 119 129 114
Government purrhaiﬂ 9 12 1.1 1.2 9 8 8 a N N q 8 q 6 6
Change in b 2.9 4.4 44 10.8 -71 ~1.6 9.7 8 14 24 23 5.2 -39 -1.0 5.4
New 2.6 4.2 3.6 10.0 —82 -13 98 K 13 23 2.1 5.0 —4.2 -9 5.4

Used 4 2 8 9 11 -3 -1 1 1 1 3 3 3 -1 0

Addenda:
Domestic output of new autos . 70.1 86.7 76.0 78.9 95.7 79.3 82.4 89.5 38.4 46.2 41.7 42.6 51.2 425 43.9 473
Sales of imported new autos >... 331| 378| 825 873| 344| 382| 3871 414 181 20.2 179 | 201| 185 20.6 199 219
Table 1.16-1.17.—Truck Output in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1983 1984 © . 1983 1984 1983 1984 7 1983 1984

m v 1 I I wvr i v I I 11 Ivr
Truck output * 36.3 54.2 3717 44.4 49.6 51.1 56.8 59.4 16.7 23.7 17.3 20.3 221 225 24.5 25.7
Final sales 36.1 515 375 43.1 45.8 50.5 52.6 57.0 16.6 22.5 17.3 19.8 20.5 222 22.8 247
Personal consumptmn expendltures ................................ 15.3 19.3 15.7 18.2 17.9 19.3 19.6 20.6 8.4 103 8.6 9.8 9.6 10.3 10.5 10.8
Producers’ durable ec 20.8 32.5 20.9 25.9 273 32.7 33.7 36.4 8.6 12.8 8.6 10.7 11.0 129 132 143
Net exports -39| -54| -32| -50| —-47| -66{ —53| 50| -19 —26 —16 —24 —-22| -31 26| -24
Exports 2.0 2.5 21 2.2 2.4 22 2.6 2.8 8 1.0 9 9 1.0 9 1.0 11
Imports 5.9 7.9 5.3 7.2 71 8.8 7.9 7.8 21 3.6 2.5 33 3.2 4.0 3.6 35
Government purch 39 50 41 4.0 53 5.1 4.6 51 1.6 2.0 19 17 21 2.0 18 2.0
Change in b inventori 2 2.7 .1 13 3.8 K] 4.2 24 1 1.1 (] .6 1.6 3 L7 1.0

Table 1.14~1.15:

Consists of final sales and change in business inventories of new autos produced in the

Umt/ed States.

2. Consists of personal consumption expenditures, producers’ durable equipment, and govern-

ment purchases.

Table 1.16-1.17:
1. Includes new trucks only.
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Table 2.1.—Personal Income and Its Disposition

SURVEY OF CURRENT BUSINESS

Billions of dollars

Seasonally adjusted at annual rates

1983 | 1984 " 1983 1984
juil v I II 153 vr
Personal income............. 2,744.2| 3,012.1|2,763.3 | 2,836.5 | 2,920.5 | 2,984.6 [ 3,047.3 | 3,096.2
Wage and salary disburse-
ments 1,659.2 | 1,804.0|1,671.3|1,715.4{1,755.7 |1,793.1 (1,819.5 | 1,847.6
Commodity-producing
industries.... 519.3| 569.3| 523.5| 539.0| 5559 567.0( 573.3| 580.9
Manufacturing 395.2] 4339 399.1| 411.9| 424.6| 4322 4364| 4424
Distributive industries 398.6| 432.0| 399.7| 413.2| 419.20 4295| 4364| 443.1
Service industries .... 413.1 452.9| 417.0| 4282| 4379 449.3| 457.3| 4669
Government and
ment enterprises .. 328.2| 349.8) 331.0| 335.0| 3428 347.3) 3524; 356.7
Other labor income ... 173.1 1955 1759 182.1( 1881| 193.5| 1981 202.5
Proprietors’ income with IVA
and CCAdj.....cooovvivnnns 121.7 1544 1233 131.9( 1549 149.8( 153.7| 159.1
Farm 13.8 282| 112] 173 325| 234( 273 294
Nonfarm .........cccvercrerseeererenend 107.9 1262 112.1( 114.6| 1225{ 1263! 1264| 1297
Rental income of persons
with CCAdj .....ovrnmvcnricnnnn 58.3 62.5| 562 604 610 620 63.0 64.1
Personal dividend income......... 70.3 7.7 70.7 72.8 75.0 77.2 8.5 80.2
Personal interest income........... 376.3 433.7] 382.3| 388.2| 403.9) 425.6| 4493 456.1
Transfer payments 405.0 416.7] 403.9( 408.8| 411.3| 4152| 4186 421.8
Old-age, survivors, disabil-
ity, and health insurance .
benefit: 221.6| 237.3( 2224 227.7; 2321| 2352 2382 2435
Government unemployment
insurance benefits. J 261 159 228! 202 167 15.8 15.2 16.0
Veterans benefits 1 166 1650 166 165| 164 16.6 16.7 16.4
Government employees re-
tirement benefits... | 595 622| 604 61.3| 624 63.1 63.9 59.2
Other transfer paym 81.0 849, 817| 831 83.7 845! 846 86.7
Aid to families with
pendent children 14.2 14.7 14.3 1431 149 149) 146 146
66.8 70.1 674 688 688 696| 700 72.1
Less: Personal contribu-
tions for social insurance .| 119.6 132.5| 1204 123.2| 129.6| 131.8| 1334 135.2
Less: Personal tax and
nontax payments................. 404.2| 435.3] 395.8| 407.9| 418.3( 430.3) 4409 4517
Equals: Disposable personal
i 2,340.1 1 2,576.8 (2,367.4 12,428.62,502.2 1 2,554.3 [ 2,606.4 | 2,644.5
Less: Personal outlays.............. 2,222.0 | 2,420.7 |2,248.4|2,300.0 | 2,349.6 | 2,409.5 | 2,442.3 | 2,481.5
Personal consumption ex-
penditures. ..o 2,155.9) 2,341.8/2,181.42,230.212,276.5 2,332.7(2,361.4| 2,396.5
Interest paid by consumers
t0 business........ccevrienrinnns 65.1 77.8( 659 687 71.9| 757( 79.8 83.6
Personal transfer payments
to foreigners (net) ................ 1.0 12 1.1 12 12 1.0 11 1.5
Equals: Personal saving. 118.1 156.1| 119.0| 128.7( 1525 144.8| 164.1 163.0
Addenda:
Disposable personal
income:
Total, billions of 1972 dol-
EEY ORI 1,095.4( 1,169.0{1,102.2(1,124.3(1,147.6 |1,165.3(1,176.5| 1,186.7
10,082 10,318 | 10,608 | 10,806 | 11,000 | 11,133
4,694| 4,776 4,865( 4,930 4,965, 4,996
Population (millions) 234.5| 2367 2348| 2354 2359 2364| 2370 2375
Personal saving as percent-
age of disposable person-
al income..........voiniinnnns 5.0 6.1 5.0 5.3 6.1 5.7 6.3 6.2
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Table 2.2-2.3.—Personal Consumption Expenditures by Major Type of
Product in Current and Constant Dellars

Billions of dollars

Seasonally adjusted at annual rates

1983 1984 1983 1984
I v 1 I m wvr
Personal consump-
tion expenditures..... 2,155.9 | 2,341.8| 2,181.4 | 2,230.2 | 2,276.5( 2,332.7 | 2,361.4| 2,396.5
Durable goods.............coeccrnne 279.8| 318.8| 284.1| 299.81 3109 320.7| 317.2| 3263
Motor vehicles and parts..|] 129.3| 1498} 1320 1417 1477 1523 1486| 150.7
Furniture and household
equipment.. . 1041( 117.0) 1052 109.8| 113.0| 116.6| 116.8| 121.8
Oth 464 519 46.9 482 50.3 517 519 53.8
Nondurable goods................. 801.7| 8569 81L7| 823.0) 8413) 858.3| 8614, 8665
Food ...oucveruennnireninnns 416.5| 443.61 4205| 425.1| 4339| 442.1| 4486| 4498
Clothing and shoes. 127.0| 140.2| 126.8| 1325 136.1| 142.2| 139.3( 143.2
Gasoline and oil .. 90.0 914 92.1 91.7 92.0 92.8 90.0 90.8
Other nondurable 1682 18L.7| 1722 1736) 179.3| 181.2| 183.6; 1827
Fuel oil and coal 21.0 212 224 22.1 22.5 21.6 21.1 19.7
Other .. 147.2| 160.5| 149.8| 1515 156.7| 159.7| 162.5| 163.1
Services ..., 1,074.4 | 1,166.1 | 1,085.7 | 1,107.5 | 1,124.4 | 1,153.7 | 1,182.8 | 1,203.8
Housing 3633 397.9| 366.8| 3747 8824( 3924 4033( 4134
Household operation .. . 164.0( 1557 157.5| 158.8] 163.3| 167.6] 1664
Electricity and gas.. 81.3 85.7 83. 84.0 82.6 86.1 884 85.9
her .......... 725 78.3 72.1 735 76.2 71.2 79.2 80.5
Transportation.. . 78.3 73.9 74.8 76.1 7. 8.5 81.2
her 525.9| 489.3| 500.5| 507.1{ 5204 5334| 5428
Billions of 1972 dollars
Personal consump-
tion expenditures..... 1,009.2  1,062.4) 1,015.6 | 1,032.4 | 1,044.1| 1,064.2| 1,065.9 | 1,075.4
Durable goods...........ccoconnvurens 157.5| 178.0| 159.6| 167.2| 173.7| 178.6| 177.0( 1829
Motor vehicles and parts ... 66.6 758 68.0 72.2 75.2 1.2 748 75.9
Furniture and household
equipment.. .. 65.9 74.8 66.5 69.3 717 74.1 74.8 785
. 215 25.0 25.8 26.7 274 274 285
393.5) 378.5| 383.2) 387.1| 396.6) 3955 395.0
Food . 193.41 1909 1912 189.7| 1936 1956| 1947
Clothing and shoes. 885 96.5 87.6 914 94.2 99.1 95.9 96.9
Gasoline and oil ...... 26.1 26.9 26.1 26.3 27.0 27.1 26.9 26.7
Other nondurable goods 729 76.7 73.9 74.3 76.1 76.9 771 76.7
Fuel oil and coal .. 4.0 3.9 4.2 4.2 4.1 3.9 3.9 3.7
Other . 728 69.7 70.2 720 73.0 73.1 73.1
ServiCes .....c.ccurorserencsisicisisines 490.8| 477.6| 482.0( 483.4| 4889 493.5( 4915
Housing . 1777 1719 1734 1751| 176.8| 1785 1803
Household operation 64. 64.8 64.6 64.6 64.0 65.1 65.1 65.2
Electricity and gas 24.9 25.1 25.7 253 248 25.6 25.2 25.0
. 39.1 397 38.9 393 39.2 39.5 39.9 40.2
317 327 317 322 324 32.7 32.6 33.1
2083| 2156| 209.4| 211.8| 211.9{ 214.3| 217.2| 2189

Table 3.14.—State and Local Government Social Insurance Funds
Receipts and Expenditures

{Billions of dollars]
Receipts......oovvrerereinnns 64.6 73.0 65.4 67.5 69.8 720 74.1 76.2
Contributions for social in- .
SUFANCE..courveevrcrmsersisarareresssons 39.0 426 394 40.3 413 421 43.0 438
Personal contribution ......... 10.4 114 10.5 107 11.0 11.2 115 117
Employer contributions...... 28.6 31.2 28.9 29.6 30.3 309 315 32.1
Government and gov-
ernment enterprises.... 26.1 28.5 26.3 27.0 27.6 28.2 28.8 20.3
Other ......cvicrenvisiueinnd 25 2.7 25 2.6 2.7 2.7 2.7 2.7
Interest and dividends re-
ceived.. .o 25.6 30.5 26.0 27.2 285 29.8 311 324
Expenditures................. 27.1 304 274 284 29.3 30.0 30.8 317
Administrative expenses
(purchases of goods and
SBIVICES)...rvirnrmrerirrorernirenraes 1.0 11 1.0 1.0 11 11 11 12
Transfer payments to per- ’
26.1 29.3 26.5 274 283 29.0 29.6 30.5
Surplus or deficit
). 375 426 38.0 39.1 40.5 419 433 4.5

Table 8.1):

Note.—In this table, interest and dividends received are included in receipts; in tables 3.2 and
3.3, interest received and dividends received are netted against expenditures.
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Table 3.2.—Federal Government Receipts and Expenditures
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Table 3.3.—State and Local Government Receipts and Expenditures

Billions of dollars Billions of dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1983 | 1984 7 1983 1984 1983 | 1984~ 1983 1984
m v 1 i} I - I v I I i wvr
Receipts........coucviverirnnass 641.1| 704.8| 640.2| 655.0] 686.4| 7043| 7062 7225 Receipts.......cocirrinenans 478.2| 523.6| 4861 495.0) 509.6| 520.6| 524.6] 539.8
Personal tax and nontax
31501 284.6| 293.3| 3016] 3107]| 319.7| 3279 receipts 109.0) 120.3| 111.3| 1146} 116.7| 1196 121.2| 1238
308.4) 277.8] 287.2| 2945| 303.8| 314.0) 321.2 Income taxes 587 64.5 60.4 62.2 63.0 64.5 64.6 65.7
59 6.3 5.5 6.4 6.2 5.0 6.0 40.8 458 414 42.7 439 45.2 46.5 4738
a 5 K3 6 6 a a1 . 9.5 10.0 9.5 9.6 9.8 9.9 10.2 10.3
Corporate profits tax accru-
70.9 66.7 66.5 73.0 75.6 65.3 69.7 als 16.0 19.1 18.0 18.0 19.7 20.2 17.8 18.7
Indirect business tax and Indirect business tax and
nontax accruals. 52.4 55.6 54.0 54.5 54.1 55.9 56.1 55.9 nontaxaccruals 228.0| 2484| 230.7| 2356| 241.4| 2454| 250.5 256.6
36.1 35.8 81.0 37.0 36.0 36.1 35.6 355 . 1194 109.2| 1122] 116.2| 1183 1202 23.0
9.1 11.9 9.7 10.0 10.9 12.1 124 121 98.3 921 93.6 95.2 96.9 994 1019
7.1 7.8 7.3 15 7.1 77 8.2 84 30.7 29.4 29.7 30.0 30.2 30.9 31.7
Contributions for social
INSUTANCe ....covvieanierisaenns 233.7| 263.4( 2349| 240.7( 257.6] 2620( 2652 269.0 426 394 403 413 421 43.0 438
Expenditures.............. 819.7| 880.5| 821.1| 835.5| 847.6| 868.0| 886.8| 919.7 Federal grants-in-aid............... 86.3 93.2 86.7 86.5 90.6 93.2 92.1 97.0
Purchases of goods and Expenditures................. 434.1) 470.7] 438.7| 443.8| 455.7| 466.1| 477.0) 4340
services 269.7| 2954| 269.2( 2663 267.6( 2964 302.0| 3157
National defense 20051 221.5| 2009 207.2| 213.4| 2208 220.3| 231.6 Purchases of goods and
Nondefi 69.3 73.9 68.3 59.1 54.2 75.6 81.7 84.1 SEIVICES...evrsrvecrserarsarersessans 4158 452.0] 420.6| 425.1) 436.8] 447.4| 4589} 4648
Transfer payments 8456| 353.0| 3434| 850.1( 347.7( 350.11 353.8{ 3604 Compensation of employ-
To persons... 83871 3445| 837.1| 340.01 3841.1( 3437 346.2{ 3472 ees... .| 2414] 260.7| 243.6| 2482| 2536| 258.3] 263.0| 267.8
To foreigners 7.0 84 64 10.1 6.6 6.4 71 13.1 Other.. | 17441 1913| 177.0] 1769 1832| 189.1| 1959| 1970
Grants-in-aid to State and Transfer payments to per-
governments. . 863 93.2 86.7 86.5 90.6 93.2 92.1 97.0 SOMS .ouerereenrransene . 50.7 54.8 51.0 52.5 53.6 544 54.8 56.6
Net interest paid 94.2| 1167 97.3| 102.0| 107.6{ 1109 122.0/ 1264 Net interest paid —21.9| -253| 224 —232| -240| -249| -259| —264
Interest paid 1195| 148.6| 123.1f 127.5| 133.6( 138.0| 149.0; 153.9 Interest paid ..... 324 38.2 329 344 35.9 375 39.0 40.6
To persons and busi-
101.8| 124.0| 1054 109.5| 1152| 119.2| 1289( 1329 Less: Interest received......... 54.3 63.5 55.3 576 59.9 62.4 64.9 66.9
To foreigners.. 171 19.6 117 18.1 184 189 20.0 21.0
Less: Interest received. 253 26.9 25.8 25.6 26.0 272 27.0 274  Less: Dividends received ........ 2.6 2.8 2.6 2.6 2.7 2.1 2.8 2.9
Subsidies less current sur-
Subsidies less current sur- plus of government
plus of government enterprises........coiesnens -78; -81| -79] -79! -80| -80| -81f -82
enterprise: 234 22.3 24.1 30.6 344 177 16.5 20.7 Subsidi 5 6 5 5 6 6 6 6
Subsidies 217 21.6 19.7 30.0 33. 16.4 15.8 205
Less: Current surplus of Less: Current surplus of
government enterprises..] —1.7 - —4.4 — -7 -13 — -3 government enterprises.. 83 8.7 8.4 85 8.6 8.6 8.7 838
Less: Wage accruals less Less: Wage accruals less
disbursements.........ocovereennen —4 1 -4 0 2 2 —4 5 dishur t 0 0 0 0 0 0 0 0
Surplus  or deficit Surplus or deficit
(=), NIPA’s....oucrnnnn —178.6 | —175.7 | —180.9 | —180.5 | —161.3 | —163.7 | —180.6 | —197.3 (=), NIPAs........... 441 53.0 474 51.2 53.9 545 416 55.8
Social insurance funds. .{ —284{ -85{ -256| -228| -—-87| 7.7} 73| —102 Social insurance funds 37.5 42.6 38.0 39.1 40.5 41.9 43.3 445
Oth ] —150.2 | —167.2| —155.8] ~157.7 | -152.5| —156.0 | —173.3 | —187.1 6.6 104 9.5 12.0 134 12.6 43 11.2
Table 3.7B-3.8B.—Government Purchases of Goods and Services by Type in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
S lly adjusted at 1 rates S 1y adjusted at 1 rates
1983 | 19847 1983 1984 1983 | 1984 7 1983 1984
I v 1 I I wr m v I n m wvr
Government purchases of goods and services........... 685.5 | 7474 | 689.8 ) 6914 7044 ; T43.7| 761.0| 780.5)] 2919 | 3021 | 292.0| -288.8| 289.5| 3021 | 3061 3105
Federal 269.7 | 2954 | 2692, 2663 2676 2964 | 3020 | 3157 | 1162 1225| 1156| 113.0! 112.2{ 1232} 1250 | 1296
National defe 20051 2215| 2009 | 2072 2134 2208 2203 231.6 84.7 89.6 844 86.3 87.1 89.6 89.1 92.7
Durable goods 59.1 69.3 579 62.9 66.5 70.7 66.3 73.7 24.2 26.9 234 25.0 26.1 217 25.8 28.0
Nondurable goods 124 11.6 12.6 11.7 11.6 11.9 11.8 11.3 2.9 2.8 3.0 2.9 27 2.8 2.9 2.8
Servi 1244 | 1857 1256 | 1276 1309 133.7| 1368 1414 55.5 578 55.9 56.3 56.3 57.1 58.2 59.8
Comp tion of employ 731 71.9 73.3 744 7.5 7.8 78.1 784 34.6 35.0 346 348 35.0 35.0 85.0 35.1
Military. 43.6 46.7 438 44.6 46.5 468.7 46.8 47.0 20.2 20.6 20.3 20.4 20.5 20.6 20.6 20.6
Civilian 29.5 31.2 29.5 29.8 31.0 31.1 31.2 315 14.3 145 14.3 144 14.4 145 145 145
Other servi 51.3 577 52.3 53.2 53.4 55.9 58.7 63.0 21.0 22.8 21.3 21.5 21.3 221 231 248
Structures 4.6 4.9 48 4.9 44 4.5 54 5.2 2.0 2.1 2.1 22 1.9 1.9 2.3 2.2
Nondefe 69.3 739 68.3 59.1 54.2 75.6 81.7 84.1 315 329 31.2 26.7 25.2 33.6 36.0 36.8
Durable goods. 35 3.7 3.3 3.8 3.5 3.6 3.7 4.0 1.6 17 15 1.7 16 1.6 17 18
Nondurable goods -2 67 -13; —121] -180 8.1 8.3 85 ~.6 4 -8 59| -171 1.6 3.5 3.6
Commodity Credit Corporation: Inventory change..... —59| —-49| -78} -170{ -229| -19 3.0 201 -24| -151 -27| -15) -9.0 —.2 1.7 14
Other durables 5.7 5.5 6.5 4.9 4.9 5.5 5.3 6.5 1.8 1.9 1.9 16 19 1.7 1.8 2.2
Servi 59.3 62.8 59.2 61.1 62.4 61.4 62.9 64.5 276 28.0 214 28.1 28.0 21.5 28.0 28.5
Compensation of employ: 34.7 36.6 34.7 35.1 36.4 36.5 36.6 36.9 16.8 16.9 16.8 16.9 16.9 16.9 16.9 16.9
Other servi 24.6 26.2 24.4 26.0 26.0 24.8 26.3 276 10.8 11.1 10.6 11.3 11.2 10.6 111 116
Structures 6.6 6.8 7.1 6.3 6.3 7.0 6.8 7.0 2.8 2.8 3.0 21 27 2.9 2.8 2.9
State and local 4158 | 452.0 | 420.6 | 4251 | 4368 | 4474 | 4589 | 4648 | 1757 | 1796 | 1764 | 1758 | 177.3| 1789 | 1811 180.9
Durable goods 134 14.2 134 13.6 139 14.0 14.3 14.5 6.1 6.3 6.1 6.2 6.2 6.3 6.3 64
Nondurable goods 33.1 36.6 335 34.2 35.5 36.3 36.9 375 12.6 13.6 127 129 13.2 134 13.7 139
Services 329.0 | 356.7| 38314 3382 3461 | 3529 360.6 | 367.21 139.7| 141.2] 139.5] 140.0| 1404 | 1408 | 1415| 1420
Compensation of employees 2414 | 2607 | 2436 | 2482! 2536| 2583, 2630 2678| 1057 | 106.1 | 1056| 1058 1058 | 1059| 1062| 1063
Other services 81.6 96.0 87.8 90.0 92.5 94.6 97.6 99.3 34.0 35.2 33.9 34.3 84.6 349 354 35.7
Structures 40. 44.6 423 39.0 414 44.2 412 457 173 185 18.1 16.7 175 184 19.5 18.6
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Table 4.1-4.2.—Foreign Transactions in the National Income and Product Accounts in Current and Constant Dollars

Billions of dollars

Billions of 1972 dollars

S lly adjusted at 1 rates S ily adjusted at ) rates
1983 1984 7 1983 1984 1983 1984 7 1983 1984
I 1A% I I I wr m v I 1 I wvr
Receipts from foreigner: 336.2 364.3 342.0 346.1 358.9 3624 368.6 367.2
Exports of goods and servi 3362 | 3643| 3420 | 3461 | 3589 | 3624 | 3686 367.2| 1395! 1460! 1416 141.0| 1449 | 1447 ] 1474 1471
Merchandise 1986 | 219.2| 2004 | 2061 | 2152| 217.7| 2198| 224.2 76.7 82.1 7.1 71.9 80.7 80.6 82.1 85.0
Durable goods. 114.0 126.9 1147 117.6 123.8 125.6 128.1 130.0 417 454 42.0 427 44.5 44.9 45.6 46.4
Nondurable goods 84.6 92.4 85.7 88.5 914 92.1 91.8 94.2 35.0 36.7 35.2 35.2 36.2 35.7 36.5 386
Services 137.6 145.0 1415 140.0 1437 144.7 1488 143.0 62.8 64.0 64.4 63.2 64.2 64.1 65.3 62.2
Factor i 1 84.1 91.7 89.1 88.1 90.4 91.3 96.1 89.1 39.3 412 415 40.6 411 41.2 42.9 39.6
Other 53.5 53.3 52.5 519 53.3 534 52.7 53.8 23.5 22.8 23.0 226 23.1 229 22.4 22.6
Capital grants received by the United States (net)....... 0 0 0 0 0 0 0 0
Payments {0 fOreigners ...........oeeverieereneienns 336.2 364.3 3420 346.1 358.9 3624 368.6 367.2
Imports of goods and servi 3444 | 4285 | 3584 | 3759 4104 | 4211 4593 | 4232] 1269 | 1611 | 1297 139.1) 158.2| 1562 1744 | 1605
Merchandise 258.9 325.5 269.5 2829 316.6 3174 350.7 317.1 89.1 116.0 90.3 98.1 11221 1106 | 1269 1141
Durable goods 139.1 186.9 1404 | 15583 1816 17971 2048 1813 58.9 80.2 59.5 66.1 7.1 76.1 88.6 78.8
Nondurable goods 119.9 138.6 129.1 1270 [ 1350 1377 1459 | 1358 30.2 35.8 30.8 32.0 35.1 34.5 38.3 35.2
Services 85.5 103.0 88.9 93.1 93.8 103.7 108.6 106.1 37.8 45.1 394 41.0 41.0 45.6 47.5 464
Factor i 1 35.8 48.1 37.6 40.5 42.8 492 51.6 489 16.7 21.6 17.5 18.6 19.5 22.2 23.0 21.7
Other 49.7 54.9 51.2 526 51.0 54.5 57.0 57.1 21.1 23.5 21.9 224 215 23.4 24.5 247
Transfer payments (net) 8.0 9.6 15 11.3 1.7 74 8.8 146
From persons (net) 1.0 1.2 1.1 12 12 10 11 15
From government (net) 7.0 84 6.4 10.1 6.6 6.4 77 131
Interest paid by government to foreigners...........ccoene.ed 17.7 19.6 177 18.1 184 18.9° 20.0 21.0
Net foreign investment —339 | —934| —415( —-591| 777 -850 1194 | -91.6
Tables 4.1-4.2:
1. Equals rest-of-the-world production as shown in tables 1.5-1.6.
Table 4.3-4.4.—Merchandise Exports and Imports by Type of Product and by End-Use Category in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1983 | 19847 1983 1984 1983 | 1984 7 1983 1984
m v 1 I m vr m v 1 i 1 wvr
Merchandise exports 1986 | 219.2| 2004 2061 | 2152 | 217.7( 219.8) 2242 76.9 82.1 771 7.9 80.7 80.6 82.1 85.0
Foods, feeds, and beverages 311 31.5 31.1 329 34.5 30.5 29.5 315 137 135 135 135 142 125 12.8 144
Industrial supplies and materials 56.3 60.6 574 577 584 60.1 62.8 61.3 204 213 209 20.6 20.7 20.8 22.0 21.8
Durable goods 16.1 16.9 16.7 16.6 16.7 16.6 17.2 17.0 5.8 5.9 6.1 5.9 5.9 5.1 6.0 6.0
Nondurable goods. 40.2 43.8 40.8 41.1 417 43.5 45.6 444 14.6 154 148 14.7 14.7 15.1 16.0 157
Capital goods, except autos 68.3 731 674 68.7 71.3 2.5 78.5 75.1 25.9 27.2 255 25.9 26.7 27.0 2713 211
Autos 18.3 224 188 20.2 22.5 21.1 234 22.6 5.6 6.6 5.7 6.1 6.7 6.2 6.9 6.6
Ve goods. 13.9 1379 14.2 14.1 13.9 135 13.9 13.6 70 6.8 71 71 6.9 6.7 6.9 6.8
Durable goods 5.9 5.6 6.1 5.8 6.0 55 5.6 5.4 24 2.3 2.5 24 24 2.2 2.3 2.3
Nondurable goods 8.0 8.1 81 83 7.9 8.0 8.3 82 4.6 4.5 46 47 45 45 4.6 4.6
Other 10.6 179 114 124 147 20.0 167 20.1 41 6.7 44 47 55 74 6.2 7.6
Durable goods 53 89 5.7 6.2 74 10.0 8.3 10.0 2.0 3.3 22 2.3 2.8 3.9 3.1 3.8
Nondurable gr\nﬂ: 538 8.9 5.7 6.2 7.4 10.0 83 10.0 2.0 33 22 2.3 2.8 3.7 31 3.8
Merchandise import: 2589 | 3255 | 2695 2829 3166 | 3174 3507 | 317.1 89.1 116.0 90.3 98.1 112.2 | 1106 1269 1141
Foods, feeds, and beverages 182 21.2 18.4 184 20.9 20.3 22.9 20.7 7.6 8.7 19 7.7 8.7 82 9.3 86
Industrial supplies and materials, excluding petroleum ...... 51.2 63.0 52.3 54.0 63.0 614 67.2 60.5 189 23.6 19.2 20.3 234 22.6 25.2 23.0
Durable goods 26.4 33.3 283 218 344 32,5 35.2 313 9.7 125 104 10.5 12.7 12.0 13.2 119
Nondurable goods. 24.8 29.7 24.0 26.2 28.6 28.9 32.0 29.2 9.2 11.1 8.8 9.9 10.6 10.7 12.0 11.1
Petroleum and products 53.8 573 637 571 55.4 59.6 57.9 56.4 49 53 59 5.3 5.1 5.5 54 53
Capital goods, except autos 41.0 60.3 41.8 459 515 56.3 69.3 58.2 204 30.7 20.9 229 287 28.3 354 30.2
Autos 42,0 55.5 41.2 49.0 53.3 55.2 59.2 54.4 13.7 17.6 185 15.6 17.0 17.5 187 17.2
goods 45.3 59.7 44.4 49.9 58.7 57.0 64.6 58.5 20.5 26.6 20.0 22.7 26.2 25.3 28.9 26.1
Durable goods 25.9 33.5 25.3 289 325 319 36.3 33.1 13.6 177 13.2 153 17.0 16.8 19.3 17.7
Nondurable goods. 19.4 26.2 19.2 21.0 26.2 25.0 28.3 253 6.9 89 6.9 74 9.1 8.6 9.6 84
Other T4 8.3 7.6 85 71 7.6 9.5 84 3.0 34 3.1 35 3.2 3.1 3.9 35
Durable goods 3.7 4.2 3.8 4.3 3.9 3.8 41 4.2 1.5 1.7 1.6 17 1.6 1.6 2.0 1.8
Nondurable goods 3.7 4.2 38 43 39 3.8 47 4.2 15 1.7 1.6 17 1.6 1.6 2.0 18
Addenda:
Exports:
gricultural products 36.6 38.1 37.2 39.2 41.1 37.0 36.0 38.5 161 16.1 16.2 16.2 169 15.0 152 173
Nonagricultural products 1619 [ 1811+ 163.2| 1669 1741 180.7| 183.8) 1857 60.5 66.0 61.0 61.7 63.8 65.6 66.8 67.7
Imports of nonpetroleum products ..........ocwriemeresrrsnirsnnns 205.1 ] 2681 | 2058 | 2257 261.2| 257.8| 292.8| 260.7 842 | 1106 84.4 928 | 1071] 1051 | 1215 108.8
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Table 5.1.—Gross Saving and Investment

Billions of dollars

March 1985

Table 5.10-5.11.—Inventories and Final Sales of Business in Current
and Constant Dellars

Seasonally adjusted at annual rates

1983 | 1984~ 1983 1984
m v I It its wr
Gross saving ................. 4372} 552.3| 455.2| 485.7] 543.9| 551.0| 556.4) 557.9
Gross private saving. .| BTLT[ 6751 588.6( 615.0| 651.3| 660.2| 689.4| 699.4
Personal saving . 1181 1561 119.0{ 128.7| 1525| 144.8| 164.1| 1630
Undistributed ~ corporate
profits with IVA and
CCAGj ..oovvvrirnisnees 76.6| 1157 869( 100.0( 107.0| 1153 1184| 1221
Undistributed profits. 54.5 65.7 69.3 65.6 72.9 70.2 60.3 59.2
IVA.. —-11.2( -57| -193| 92} 135 -13 -2 -16
CCAdj 33.2 55.7 36.9 436 476 52.3 58.3 64.5
Capital consumption al-
lowances with CCAdj:
Corporate...... W] 231.2( 2462 2334 2364 2399 2441 248.1| 2528
Noncorporate ... .| 14591 157.0| 149.4| 150.0| 151.8| 156.0| 1588| 1615
Wage accruals less dis-
bursements...........couneid 0 0 0 0 0
Government surplus or
deficit (—), NIPA’s —122.81-133.5( —129.3 | —107.4| —109.2| —133.0| —141.5
al —175.7| ~180.9 | —180.5 | —161.3 | —163.7 | —180.6 | —197.8
53.0 474 51.2 53.9 54.5 47.6 55.8
Capital grants received by
the United States (net)....... 0 (] [] [ 0 ¢ [} (]
Gross investment........., 437.7| 5444 450.3| 4809 546.1| 542.0( 543.4| 546.1
Gross private domestic in-
vestment .........o..evunece 637.8| 491.9| 540.0| 623.8| 627.0| 662.8( 6878
Net foreign investment —934| ~415| —59.1| —71.7| —85.0| —-1194| —-91.6
Statistical discrepan-
[ 2 5 —17.9 —4.8 —4.8 22| —-90| —13.0( —118

Table 5.8-5.9.—Change in Business Inventories by Industry in Current
and Constant Dollars

Billions of dollars

Seasonally adjusted at annual rates

1983 | 1984 " 1983 1984

m v I 1 m wr

Change in business invento-
ries —135| 582! —4.3] 127 738 50.6| 718, 366
Farm —104 86| —-159( —14| 132 3.5 8.1 9.4
Nonfarm —31| 49.6] 11.6| 141| 606| 47.0| 637 212
Change in book value.................. 92| 562! 330 244 57 555| 641 294
IVA? —123( —-65-21.4,-104|-151; —-84| -3| —23
Manufacturing —94) 222) -33| -15) 226| 355| 324| —17
—-7.3| 171| —-6.1 181 141 233| 244 6.5
—-22 51 2.8y —33 85| 121 8.1( —83
—24) 140 6.0 791 10471 14.2] 21.2] 10.2
—2.1 94 52 6.6 81 7.0] 164 6.3
-3 4.5 8 13 2.3 7.2 4.8 3.9
—-12| 115 53 9.1 75| 10.7| 20.0 7.8
-18 8.2 55 6.1 7.0 561 147 5.6
N 33] -2 3.0 5 5.2 5.3 2.2
-12 2.4 a1 -12 2.8 34 12 2.3
-3 12| -3 5 11 14 17 6
-9 1.2 1.0 ~16 1.7 20| -5 1.7
7.6 129 56| 127] 251 2.5 58| 182
Durable good . 4.7 6.2 37) 104% 127 —38 13| 147
Nondurable good: 29 6.7 2.0 23| 124 6.3 4.6 3.5
Other 11 .6 3.2y —5.1 25| =51 43 5
Durable goods . 25 —23 97 —43 0 ~-82 —4( -8
Nondurable go —14 29| —65| -7 2.5 31 4.6 1.3

Billions of 1972 dollars

Change in business invento-
ries -3.6| 248 9 7.2| 316 203 306, 168
Farm —-4.2 40 —6.6 2 5.4 1.6 41 48
Nonfarm 61 209 74 70 262| 187 265 120
Manufacturing. -3.5 9.0 —1.1 1 91{ 138 130 -.1
Durable go —29 721 =25 1.1 5.8 9.7 103 3.1
Nondurable goo -6 1.7 141 1.0 33 4.2 271 -82
Wholesale trade -5 5.9 3.1 34 48 5.3 9.5 3.9
Durable -8 41 2.3 2.8 35 3.1 7.2 2.8
Nondural 3 1.7 8 6 12 2.2 2.3 1.1
Merchant wholesales -2 5.1 3.0 34 3.9 41 88 3.5
Durable goods . -7 3.6 24 2.6 3.1 2.5 6.5 2.5
Nondurable goo 4 14 6 8 8 17 23 1.0
Nonmerchant whols -3 8 A -1 9 12 T A4
Durable -1 5l =1 2 5 6 N 3
Nondura -2 3 21 -3 4 6 0 d
Retail trade 34 5.9 2.7 54 114 17 2.5 8.1
Durable gmd . 2.1 2.8 16 4.6 54 —-13 5 6.5
Nondurable goods. 13f 32 1.0 8 6.1 3.0 2.0 1.6
her 1.2 1 28| —18 9| =21 15 1
Durable goods 11f 1.0 41( —-18 0 —34| -1 -3
Nondurable goods. hi 11} ~1.3 0 9 13 17 b

Billions of dollars

Seasonally adjusted quarterly totals

v I wvr
I tories ! 818.4| 845.2 877.6
Farnn‘:en ornes 80.6 85.3 84.3
Nonfarm 73781 7599 793.3
Durable goods 4181 4304 453.2
Nondurable goods 319.7] 3295 340.2
Manufacturing 339.5| 3483 363.9
Durable goods 218.1( 223.1 236.7
Nondurable goods. 121.4] 1252 127.2
Wholesale trade. 163.6| 167.6 1780
0lseurable goods 102.8| 1057 113.8
Nondurable goods 60.8 61.9 64.2
Merchant w} lers 135.6| 1387 147.8
Durable goods 87.7( 901 971.3
Nondurable goods 480| 486 50.5
Nonmerchant wholesal 2801 289 30.2
Durable goods 15.2 15.6 16.5
Nondurable goods. 12.8 13.3 138.7
Retail trade 151.0( 159.2 166.2
Durable goods 688 173.0 76.1
Nondurable goods 82.3 86.3 90.0
Other 836) 848 853
Final sales 2 241.2| 2453 264.4
Final sales of goods and structures ..............c....... 1448 147.2 159.0
Ratio: Inventories to final sales . 3.39| 345 3.32
Nonfarm inventories to final sales .. . 3.06( 310 3.00
Nonfarm inventories to final sales of goods
and structure: 5.09 5.16 499
Billions of 1972 dollars
Inventories ! 336.5) 3443 361.3
Farm 389 402 429
Nonfarm 297.6( 304.1 3184
Durable goods 176.3| 180.0 189.4
Nondurable goods. 121.3] 1241 129.0
Manufacturing 135.9( 138.2 144.9
Durable goods 914 92.9 98.6
Nondurable goods 4.5 45.3 46.2
Wholesale trade. X 6541 66.6 713
Durable goods . 42.4 43.3 46.5
Nondurable goods A 23.0 233 24.7
Merchant wholesalers ¥ 552 56.2 60.3
Durable goods . 36.0| 367 39.6
Nondurable goods 19.1 193 19.5 20.7
Nonmerchant wholesalers 10.2 10.2 10.4 11.0
Durable goods 6.4 6.4 6.5 70
Nondurable goods 38 3.8 3.9 4.0
Retail trade 665 679| 707 73.8
Durable goods 295! 306! 320 334
Nondura%le goods 87.0] 372] 388 404
Other 288| 28 28.6 28.5
Final sales 2 110.1| 1115} 112.7] 1 115. 1184
Final sales of goods and structures .........c..cccouee... 68.7 69.7 70.7 73. 5.2
Ratio: Inventories to final sales | 8.04 3.02 3.06 3.09 3.05
Nonfarm inventories to final sales .. .| 269 267 270 2731 269
Nonfarm inventories to final sales of goods
and structures. 4.27 4.30 432 4.24

Table 5.10-5.11:

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories
calculated from current-dollar inventories in this table is not the current-dollar change in busi-

ness inve

ies (CBI) p t of GN

P. The former is the difference between two inventory

stocks, each valued at their respective end-of-quarter prices. The latter is the change in the physi-
cal volume of inventories valued at average prices of the quarter. In addition, changes calculated

from this table are at quarter rates, whereas CBI is stated at annual rates.

Quarter-to-quarter

changes calculated from the constant-dollar inventories shown in this table are at quarterly
rates, whereas the constant-dollar change in business inventories component of GNP is stated at

annual rates.

2. Quarterly totals at monthly rates. Business final sales equals final sales less gross product of
households and institutions, government, and rest-of-the-world and includes a small amount of

final sales by farms.

Table 5.8-5.9:

1. The IVA shown in this table differs from that which adjusts business income. The IVA in
this table reflects the mix of methods (first-in-first-out, last-in-first-out, etc.) underlying book
value inventories derived primarily from Census Bureau Statistics. The mix differs from that un-

derlying business income derived primarily from Internal Revenue Service statistics.
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Table 6.4.—National Income Without Capital Consumption Adjustment
by Industry

Billions of dollars

Seasonally adjusted at annual rates

1983 | 19847 1983 1984
111 v I I i wr
National income
without CCAdi.......... 2,651.9 | 2,941.3) 2,686.7 | 2,760.3 | 2,861.8| 2,929.6 | 2,963.6 | 3,010.2
Domestic industries............... 2,603.6 | 2,897.7 2,635.3 | 2,712.6 | 2,814.2| 2,887.5 2,919.0 | 2,970.0
Private industries................ 2,212.0 | 2477.3| 2,240.4 | 2,311.7 | 2,402.7 | 2,470.2] 2,496.1| 2,540.4
Agriculture, forestry,
and fisheries 60.9 76.2 58.2 64.1 9.9 70.9
40.0 455 39.6 408 424 46.2
112.3| 1268 1142{ 1155| 1220 1272
Manufacturing... 5799 656.1| 594.3; 619.8( 646.7| 660.4
Durable goods ... 329.5| 3883, 336.1! 3567 3784| 3838
Nondurable goods 250.4| 2679 2582) 263.2| 2683 276.6
Transportation and
212.0| 2347 2129 219.2) 2263 2341
871 99.4 90.6 90.7 95.0 99.1
. 60.1 64.7 56.6 60.8 62.8 65.0
Electric, gas,
i i 64.3 70.6 65.8 676 68.5 70.0
16121 1874| 164.1) 1708 177.3( 1844
2252| 2447) 2283| 233.7) 2362| 246.6
394.0| 433.8| 3981 4048 4156| 4324
426.6) 472.2| 4306 443.0) 4563 468.0
Government and govern-
ment enterprises............. 391.7| 4204 3949 4009| 411.6| 417.3| 4229| 429.7
Rest of the world .................... 48.3 43.6 51.5 477 47.6 42.1 4.5 40.2
Table 6.20.—Corporate Profits by Industry
Billions of dollars
Seasonally adjusted at annual rates
1983 | 1984 r 1983 1984
i v 1 I I wvr
Corporate profits
with IVA  and
CCAdj ... 225.2 286.2) 2450 260.0| 2774 2911 282.8( 2935
Domestic industries................ 200.4| 263.2| 2175, 2344 251.7| 269.8{ 2585| 272.8
Financial 294 28.0 205 28.6 28.7 29.1 26.9 21.1
Nonfinancial 171.0| 2353 188.0| 2058 223.0( 240.8| 231.6] 2457
Rest of the world. 24.8 23.0 27.5 25.6 25.7 213 243 20.7
Corporate profits
with IVA ...l 192.0) 230.5| 208.1| 216.3| 229.8! 2387, 224.5( 229.0
Domestic industries................ 167.2| 207.5( 180.6; 1968 204.1! 2175} 200.2) 2083
Financial 29.6 21.7 29.5 285 287 289 26.6 26.7
Federal Reserve banks.... 14.8 16.7 149 155 16.0 16.4 17.1 175
Other ... 14.8 11.0 14.6 13.1 1217 12.5 9.5 9.2
Nonfinancial 1376 1798 151.1| 162.3| 1754; 1886 173.6| 1817
Manufacturing 65.2 85.4 73.8 82.9 89.8 92.3 . .
Durable goods 119 29.8 14.3 227 30.3 27.6
Primary metal in-
AUSLIIES .oeniivecreneren -23 4| 23| -14 1 6 -1 PO
Fabricated  metal
products......cccueens 3.5 6.0 3.7 53 52 6.0 5.7 [eeereeeane
Machinery, except
electrical.......c.oo..s 2.0 5.3 2.0 29 4.0 6.2
Electric and elec-
tronic equipment .. 9 3.0 2 19 2.8 1.9
Motor vehicles and
equipment 74 9.9 10.1 11.7 14.6 79
her..... 4 5.2 a 23 3.6 52
Nondurable goods.. 534 55.5 59.4 60.2 59.4 64.7
Food and kindred
products.......ccen. 6.6 6.7 6.1 71 7.7 78 [ PO
Chemicals and
allied products....... 6.8 84 18 8.1 9.0 9.5 T8 crvensiene
Petroleum and coal
products - 23.5 214 28.0 276 23.6 219 19.3].
Other 16.5 19.1 115 17.3 19.1 19.5 18.2].
Transportation and
public utilities............... 225 218 25.0 23.5 21.3 283 271 e
Wholesale and retail
trade .. 334 46.5 35.9 395 40.6 47.0 46.8 (.
Other 16.4 20.2 16.5 16.4 17.9 21.0 21.5(.
Rest of the world .................... 248 23.0 275 25.6 25.7 213 24.3 20.7
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Table 7.1.—Implicit Price Deflators for Gross National Product

Index numbers, 1972=100

Seasonally adjusted

1983 (1984 7 1983 1984
jins v I It m wr
Gross national product.............. 215.34 223.43 {215.89 | 218.21 | 220.58 | 222.40 | 224.57 | 226.10
Personal consumption
expenditures 214.8 (216.0 (218.0 (219.2 {221.5 |222.8
Durable ioods . . . . . . .
Nondurable goods
Services

Gross private domestic
investment

Fixed investment ... 216.0 [218.7 |216.0 |217.7 (216.6 |218.6 [219.2 |220.1
Nonresidential 206.4 [207.8 |205.1 |208.1 [206.3 |207.4 ;208.0 |209.4
Structures. X
Producers’
R, 3,

1tial
Nonfarm structures
Farm structures

Producers’ durable equipme:
Change in business INVONOTIes ........fuuerieilrerniernnspersrssceiseelessesecrorelomennenslonserssislnissreed s
Net exports of goods and
[T 27 11 JOSUUSONUURUOURUOURIURIN NOVEUIUORION IUCUSIERSRIRY IEISRDITOTD: DPISSPTOre) NOSTONTI NORSITass] sy Rsarnl (e esen
Exports 241.0 (2494 (2415 (2454 |247.7 |250.4 |250.1 |249.6
Imports., 2715 (266.0 [276.3 [270.3 |267.9 |269.6 ;263.3 |263.7
Government purchases of
goods and services ... 2349 (2474 (2362 (2394 |243.3 |246.2 |248.6 [251.4
Federal 232.1 [241.2 (232.8 |235.6 (2385 [240.6 (241.5 [243.7
National defense . . . . . . .
Nondefense...

State and local

Table 7.2.—Fixed-Weighted Price Indexes for Gross National Product,
1972 Weights

Index numbers, 1972=100

Seasonally adjusted

1983 1984 ~ 1983 1984
m v I I I v
Gross national product.............. 223.8 |233.2 |225.5 |227.6 |230.4 [232.8 |235.1 |237.2
Personal consumption
expenditures ....
Durable goods..
Nondurable goods
Services
Gross private domestic
ANVESTINENL......cooveerenercvrevcresisee s besesenssisfrsseressesfrserorsvensbsascessenssahenessessenssloesenssaesesesearsresnes] sorsssrees
Fixed investment ......c...corerenns 2345 (240.6 [237.1 (2375 (238.6 (242.2 (244.0 (2449
onr tial 230.4 (234.8 |231.0 12317 12329 |234.7 1236.1 {237.1
SEructures.....covveervvevncnrvcricnsivnnanen 249.8 (2554 (250.0 |250.8 |252.3 (2563 1256.2 |257.6
Producers’ durable equipment ..]219.3 |223.1 |220.0 [220.7 |221.8 |222.8 (2245 (2254
Residential 2423 |251.5 (248.7 |248.4 {2494 (2564 |259.0 [259.7
Change in business inventories ...l i,
Net exports of goods and
services
Exports 248.0 |250.5 [249.0 (2527 (2544
Import 299.9 |299.3 (299.4 |298.7 |300.3
Government purchases of
goods and services . |236.5 (249.2 (237.8 |240.7 |245.0 |248.2 [250.6 |252.9
Federal 236.7 (2465 2372 2399 (244.1 [246.4 (2473 |247.9
National defense. . . . .1 1250.2 (2529 (2534 (253.8
Nondefense.... 2285 |230.0 [231.6 (2327
State and local . 2455 249.4 |252.8 [256.2
Addenda:
Gross domestic purchases?! 233.4 12357 7.9 1239.9
Final sales 230.5 (2329 2352 {2371.3
Final sales to domestic purchas-
ers! 227.3 (236.4 |228.8 |230.7 |233.5 (235.8 |238.0 |240.1
Personal consumption expendi-
tures, f00d.......coverrimmniriniminserinnaneens 221.8 |230.9 |221.5 |223.9 |230.5 |229.5 |230.9 (2327
Personal consumption expendi-
LUres, ENETEY ..ovvvrrrmmeniarecrsimnisieind 365.0 [368.2 [370.3 (368.6 |366.7 [369.1 (367.9 (369.4
her personal consumption ex-
penditures 209.4 (2185 (210.7 |212.8 |214.8 |217.3 (220.1 {2225
Gross domestic product ............c.cu..... 224.3 12337 (22577 |227.8 [230.6 (233.0 (2358 )237.4
Busi 223.5 1232.0 (2250 12269 [229.3 [231.6 [233.9 |236.0
Nonfarm 225 J NOUUUIUPISY NORUUROOIE! NURIRPUOOIS! NOVIOPORIOS! NOPUIPOTOPID) NORNORIOUIN: IORORION
Table 7.1-7.2:

1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic pur-

chasers equals final sales less exports plus imports.
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Table 7.3.—Implicit Price Deflators for Gross National Product by
Major Type of Product

SURVEY OF CURRENT BUSINESS

March 1985

Table 7.7.—Current-Dollar Cost and Profit Per Unit of Constant-Dollar
Gross Domestic Product of Nonfinancial Corporate Business

Index numbers, 1972=100 Dollars
Seasonally adjusted Seasonally adjusted
1983 (1984 * 1983 1984 1983 {1984 7 1983 1984
jiil v I It I wr oI | v I I mr jivr
Gross national product.............. 1 215.34 | 223.43 | 215.89 | 218.21 | 220.58 | 222.40 | 224.57 | 226.10 Current-dfollar cost daﬁd profit ser
. unit of constant-dollar gross do-
ggnal sa!es‘.‘..‘...‘...‘....: ......... e 215.7 |223.3 |216.3 |2184 |220.3 [222.1 |224.4 (2262 mestic product L............virinennnanns 2,139 | 2.203 |2.144 [2.163 [ 2.178 1 2.192 | 2.213 | 2.228
ange in INVENLOTIeS.... L ceeeiieinnefemiinrereaciiiennraennesfeennsnceanifireesinneifiercnnenaforrssreeeed cecernannns
Capital consumption allowances with CCAdj..] 243| .237| .241}| 239| .286| .234| .238/ .239
Goods 196.9 |201.8 (196.7 |195.0 |201.1 [201.3 |202.0 (202.8 Net d tic product 1.896 | 1.966 | 1.903 11,924 | 1.942 | 1.958 { 1.976 | 1.939
. Indirect business tax and nontax liability
Final sza!esi ............... JRR— 197.8 [200.7 [197.6 |199.3 |199.7 [200.0 |200.7 |{202.5 plus business transfer payments less
Change in INVENLOTIES.....fonceerercsririrreronlinsinnisessbnssrnssisbrssssssssasssssrssses possesesorssf snsssson subsidies 219 .2&0 1'2%2 1.%(1)?5 1'%2; 1’21313 1'%11 1@((2;?1
Dc tic i 1.677] 1.747{1. . . A A .
Durable goods... 187.8 11920 |189.1 1190.7 1191.0 |190.9 1924 {1935 C tion of employees........ 1.409| 1.425]1.400|1.40811.415|1.41411.434 | 1.437
Final sales.. 188.3 11904 (1884 [190.1 11888 [190.0 [190.1 |192.5 Corporate profits with
Change in business inventories..... ...l eocisrersicderermrmrechorrrsssssfisrsrsssschssssers s s IVA and CCAdj .. 1911 241 206] 221 233| 246 286 .247
Nondurable goods 203.7 1209.8 1202.6 [205.7 [209.2 |209.6 }209.7 |210.7 Profits tax liability 065 .073) .073] 072} .078| 079 .066| 070
Final sa\!esL " . 204.9 {209.0 12044 |206.5 |208.3 [208.0 |208.9 |210.7 Profits after tax with IVA and CCAdj...{ .126; .168| .133| .149) .156| .167| .171| .177
Change in LIS 1700 & Y-TOUN RN ROVURRPION SURROIPRUPN SIGTIGTORUN NOOPIRPURIS SEVPRUPRION BUCUOROUN DRRORI Net interest 0771 .081f 077} .077] 078 .081| .084| .083
Services 226.7 (239.3 |228.1 1230.7 1234.3 1237.8 [241.3 |243.9
Structures 252.0 |258.1 |251.9 254.1 (253.8 |257.9 [259.7 |260.9
Addenda: rye :
Gross domestic purchases *............. 2177|2253 (2186 (2204 2226 |224.4 (2264 |227.6 Table 7.8.—Implicit Price Deflators for Auto Output
Final sales to domestic purchas-
ers! 2180 (2251 |219.0 |220.6 (2224 {2241 |226.2 |227.7 Index numbers, 1972=100
Seasonally adjusted
Table 7.4.—Implicit Price Deflators for Gross National Product by 1983 \19847) 1983 1984
Sector m|w |1 |m|mlivr:
Gross national product 215.34|223.43 | 215.89 | 218.21 | 220.58 | 222.40 { 224.57 | 226.10 Auto output 17781 183011792 1808 \ 1837 1815 18191847
o . oo Final sales 178.4| 182.5]178.9|180.5181.7|181.5| 181.7|185.2
Gross ic pr 2154 12234 (2159 |218.2 )1220.6 |222.4 |224.6 |226.1 Personal tion expenditures 203.6| 211.1(204.11207.1|208.81210.5| 212.91212.6
Blﬁlor;ffisrm 333 ggll)g gﬁg %%gg g}gg %%g’{ ggég ggi% Eew anh]\: o 182.4] 187.0)181.91185.21185.91186.0 | 186.8]|189.2
. 3 . X . . . g . et purchases of used QUOS.....voieor b el s
gonfz}m less housing .................{ 2153 221.8 (2158 (217.7 |219.2 |220.7 (2229 |2244 Producers’ durable equipment.........cceccenneee. 139.6 147.7141.0(141.83147.3 (1451 | 148.81149.9
- f:rm %ggg il)gg %ggg %g!l)g g%%g g&g% il)g‘l5 %52)3113 gew nuh’]\: R 18271 187.7182.2{185.4 1186.7 | 186.8 | 187.91189.6
m... y . . . . . . X X t t .
Statistical discrepancy........cc.cereens 2134 |220.7 {213.8 (216.0 |218.0 {219.7 [221.8 |223.2 Neteexgg;:s . S
Households and institu Pxports 2avs| 28| 2aes | Dig |24 6| 2458 | 2908|285
, - 'mport: . 3 » X X . . .
Ptti?alz - o %‘3123 gggé gégg ggi; ggég gg’ﬁl? gggg %g%% Govelr);ment.purt‘}!am . 157.1| 135.31158.4 | 160.3{148.0{126.2| 131.6;133.0
Nonprofit institutions ... 2473 (2598 (2490 |258.0 |2559 (2569 (2613 |2651 U onEC M DUSIRESS IMVERMONIES oo e s
Addenda:
Gol;‘r:é'nmfnt .......................................... %34 2375 1224.0 |227.1 |233.1 ({236.1 |238.9 |242.1 Domestic output of new autos ! 182.31185.31186.9|186.6{ 187.7189.3
S t?an o 228'2 gigg %é(o)'% g{ﬁg gégg gigg gigg gg;g Sales of imported new autos 2 .. 182.0[185.31185.5 | 185.7{ 186.6|188.8
Rest of the world .........ccoovrnrcrrercennces 214.2 |222.6 |214.8 |217.2 (2197 |221.5 [223.8 |225.4
A mestic business product Table 7.9.—Implicit Price Deflators for Truck Output
1658 BOUSING ....vccrvrrerrrenrirninsiicfossieninnsrcesissinsebessnsrssmsebisissssessisiseessssssises s pesssessseses] soresoseene
Truck output! 217.1229.0217.8 |218.5 | 224.7 [ 227.4 [ 232.1 | 231.1
Table 7.5.—Implicit Price Deflators for the Relation of Gross National Fig:i;‘ﬂ;f PO T ﬂ;jé “l’ggﬁ %gjg §§§j§ §§§;§ ﬁ%}? fg%} ?f?g’gjg
Product, Net National Product, and National Income Il;r(;ducers‘; durable equipn 2.9 [253.2 | 243.0 [ 242.2 | 248.0 | 252.8 | 256.1 | 254.8
B BXPOTS coovvcvvrrnirrernisensrnssnnrssissssssrssssesssssonssfosrissonstiossecsersdsescsiesbsneib i b e,
b ST R s o
5 ‘mport: X . X X X . T 1228.
Gross national produect...................... 215.34 [ 223.43 | 215.89 | 218.21 | 220.58 | 222.40 | 224.57 | 226.10 GOVErnment PUFCHASES ....wrrwerrromerroororrorod 243.0 12527 | 243.0 | 2422 [ 248.0 | 252.8 | 256.1 | 254.8
Less: Capital consumption allow- Change in business inventories..........ovc i b e
ances with CCAdj .......cccoruvviermnencnesd 2244 (2302 |225.0 12264 [227.5 {229.8 |231.1 [232.2
Equals: Net national product.............. 214.2 |222.6 {214.8 [217.2 [219.7 [221.5 {223.8 (2254
Toirect business tax and nomtax Table 7.11.—Implicit Price Deflators for Personal Consumption
gggg:gtspllizssbussﬁ:m ) etsranslf‘el; Expenditures by Major Type of Product
1A 1
current surplus of government
enterpri 1847 11932 1864 11819 11810 11943 1985 |198.7 Personal consumption expenditures.....| 213.6 {220.4 |214.8|216.0 |218.0 | 219.2 | 221.5 [222.8
S 1 discrep 213.4 |220.7 |213.8 }216.0 |218.0 [219.7 {221.8 |223.2 Durable goods 177.71179.0[178.0 1179.3 | 179.0 | 179.5 iggg iggg
Boanalc < N Motor vehicles and parts. . ! . . . g 3 3
National 2179 2262 |218.3 [221.6 |2245 |224.8 |2268 |228.6 Furaiture and household 1561 | 155.0
Other 189.7 1189.0
Table 7.3 Nondurable goods 213.01217.7 {214.5 [ 214.8 ( 217.4 { 216.4 {217.8 | 219.4
hl‘ Gross dolmge_stic1 s1;:’atllx'cl'la4ses equals GNP less exports plus imports; final sales to domestic pur- Clothing and shoes 220.51229.4 220:2 222:4 228:8 228.4 %igg ?ﬁ%(s)
] chasers equals final es less exports plus imports. gtaﬁoline ag d 0{)11 o gggg ggg(l)
Table 7.7 er nondurable goods... . 3
1. Equals the deflator for gross domestic product of nonfinancial corporate business with the Fuel oil and coal 588.115635.0
decimal point shifted two places to the left. Other 2222|2231
Table 7.8: Services 239.7242.0
1. Consists of final sales and change in business inventories of new autos produced in the Housi: 225.91229.3
United States. Household operation . 257.31255.3
2. Consists of personal consumption expenditures, producers’ durable equipment, and govern- Electricity and gas 350.9 | 344.0
ment purchases. TrOther %gg% %223
ansportation . 2
Table 7.9:
1. Includes new trucks only. Other 24562480
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Table 7.14B.—Implicit Price Deflators for Government Purchases of
Goods and Services by Type

15

Table 7.17.—Implicit Price Deflators for Merchandise Exports and
Imports by Type of Product and by End-Use Category

Index numbers, 1972=100

Index numbers, 1972=100

Seasonally adjusted Seasonally adjusted
1983 | 1984 7 1983 1984 1983 11984 7 1983 1984
I wv I In iis v i1} w I It jeis wr
Government purchases of Merchandise export 2589 267.1| 259.8| 264.7| 266.7| 270.0| 267.9| 263.9
goods and services........... 234.9) 2474 236.2| 239.4| 243.3| 246.2( 248.6] 2514
Foods, feeds, and beverages........... 226.7| 233.9| 229.7| 244.0| 2425| 244.8| 231.3| 2183
Federal 232.1| 241.2| 232.8] 235.6{ 238.5| 240.6| 241.5| 243.7 Industrial supplies and
materials 276.1| 284.7| 274.9) 280.0| 282.6| 2889| 2853| 2819
National defense.. 236.6| 247.2| 2379 240.0| 245.1| 2464} 2474 249.8 Durable goods 276.2| 284.6| 274.9| 280.0; 2827 289.0| 2852 2819
Durable goods... 243.7| 257.7| 247.1| 251.8| 254.5| 255.0| 257.5| 263.6 Nondurable goods. 276.1| 284.7| 274.9| 280.0| 282.6| 288.9| 285.3| 2819
Nondurable goods 426.7| 4175 421.9| 4048) 4219] 4253| 411.9| 4109
Services 224.0| 234.6| 224.71 226.8| 232.6] 2340} 235.2| 2363 Capital goods, except autos ...........| 263.9] 269.0| 264.3) 265.0| 2667 2684| 269.7| 271.2
Compensation of Autos 1| 338.9| 329.2] 334.0| 3364| 3389| 340.2| 3402
222.5( 211.8 213.7| 221.6| 2222 222.7| 223.7 C goods . 200.8| 200.8| 1989 201.2| 201.3| 200.9| 199.6
227.3| 215.8| 218.2| 226.5( 227.0| 227.6] 2282 Durable goods X 242.8| 248.8| 2454 2455) 2453 2414| 2389
215.8| 206.1) 207.21 214.6! 2154| 2158 2172 Nondurable goods. 1725] 179.8] 1753| 1754 177.1| 179.3} 180.6| 180.3
253.01 245.6| 248.0) 250.7) 252.6] 2542 2543 Other 259.0) 267.1| 259.8| 264.7| 266.8| 270.1| 267.8; 263.8
235.0| 2259| 227.0| 229.6| 234.2| 236.5] 2388 Durable goods . 267.1| 259.8| 264.7| 266.8| 270.1| 267.8| 263.9
Nondurable goods. 259.0| 267.1| 259.8| 264.7| 266.8| 270.1| 267.8| 263.8
Nondefense 220.0| 224.7| 2191 2214 2155| 2251} 227.1| 228.2
Durable goods...........ccouuenennce 21581 223.0| 2155 2181 2189 222.5) 224.2| 226.1 Merchandise imports........., 290.6] 280.7] 298.5| 288.4| 282.1| 287.0| 276.3| 278.0
Nondurable goods
Commodity Credit Corpo- Foods, feeds, and beverag 237.8| 244.2| 239.8| 240.0| 241.6] 247.8| 247.8| 2394
ration inventory change Industrial supplies and
Other nondurables... 309.1( 29231 342.1) 3005} 263.1] 3187) 297.3} 2924 materials, excluding
Services 1| 2242 21571 217.1( 2226| 2234 224.6| 2262 petroleum 270.9| 2675 273.0| 266.4| 269.8| 271.2| 266.2| 262.8
Compensation of Durable goods 271.0| 267.5| 273.3| 2654| 270.1| 271.0| 266.1| 2627
employees.... 206.7| 216.6| 207.0| 208.0| 215.6[ 216.3] 216.7| 218.0 Nondurable goods 270.8| 2674 272.6| 265.5| 269.3| 271. 2664 2629
Other services 2281 2358 229.4| 230.7| 233.3| 234.7| 2368, 2381 Petroleum and products 1,093.6]1,072.31,081.711,081.31,078.0 ] 1,083.9 ] 1,068.2 ] 1,059.2
Structures . 239.2) 233.5| 234.6| 236.6| 238.7| 239.5( 2418 Capital goods except autos 200. 196. 2005 200.1| 200.4; 198 19571 1925
Autos 306.5| 3155 304.2( 313.5| 313.3| 3159| 316.1| 316.6
State and local.. 5 25L.7( 2384 | 241.8( 246.4) 250.0| 253.5| 256.9 C goods 221.4| 2241] 221.9| 219.8; 224.3| 224.7| 2238| 2237
Durable goods 1| 225.3| 219.8{ 221.2| 223.2] 224.4) 226.1| 2272 Durable goods 191.3) 189.0| 191.8| 189.0y 190.6| 190.5| 188.3| 186.9
Nondurable goods . 262.8] 269.5| 264.3| 2650 269.2] 270.1! 269.21 269.4 Nondurable goods 280.4| 293.7| 279.7| 283.3| 287.3| 291.5( 295.2| 3011
Services . 252.6| 237.6| 241.5| 246.5| 250.6( 254.8| 258.5 Other 243.7| 242.2] 243.8] 243.3| 2438| 2451 2409| 239.7
Compensation of employees...] 2285 245.8| 230.7) 234.6| 239.6| 2439 247.8| 252.0 Durable goods 2437 242.2| 243.8| 2433| 2438| 2451} 2409 2399
Other services 257.5| 273.0| 259.01 262.8| 267.4! 27087 2757 278.1 Nondurable goods 2437 242.2| 243.8) 2433 2438 2451) 2409 2396
Structures 233.07 241.1| 233.3| 234.0( 236.8| 239.9| 242.0| 2452
Addenda:
Exports:
L. . . gricultural product; 22701 2369 230.1; 2425| 243.1| 246.9) 236.2] 2228
Table 7.16.—Implicit Price Deflators for Exports and Imports of Goods . Nozfsgrifculturatl plroducts ....... 267.5| 2744| 267.7| 270.5[ 2729| 2753 2751| 2744
. ‘mports of nonpetroleum
and Services products 24371 2424 2439| 2433| 2439 2453 241.0] 2397

Index numbers, 1972=100

Seasonally adjusted

1983 | 1984 7 1983 1984

I v I I m wr
Exports of goods and services..... 241.0| 2494 2415 2454 247.7{ 2504 250.1| 249.6
Merchandise........... 25891 267.1| 259.8| 264.7| 266.7| 2700} 267.9| 263.9
Durable goods 273.2| 279.8) 273.5| 275.8| 2781/ 279.8| 280.8; 280.3
Nondurable goods.. 2420 251.4| 243.5] 251.2| 252.6| 257.8{ 25L.7| 244.2
Services.........ccun 22681 219.6| 221.6] 223.7| 2257 227.9| 230.0
Factor income 222.6| 214.8| 217.2| 219.7| 221.5| 223.8| 2254
234.4| 2284 229.6{ 230.9| 233.1| 2357| 238.0
Imports of goods and services..... 27150 266.0) 276.3 2703} 267.9) 269.6| 263.3| 263.7
Merchandise 290.6| 280.71 298.5| 2884 282.1! 287.00 276.3) 278.0
Durable EOOdS 2359 233.1| 236.0| 235.8| 235.6| 236.1; 231.0| 230.0
Nondurable goods............. 397.5) 3874 419.3| 397.0| 3844 3992) 381.3| 3854
Services 226.3| 2284| 225.6) 227.0| 2289 227.6| 228.6) 2285
Factor income 214.4: 2227) 2148 217.27 219.8] 221.5| 2238 2254
ther. 235.7| 2336 234.2( 2351} 237.1] 233.31 2331) 2313

Table 7.21.—Implicit Price Deflators for Inventories and Final Sales of
Business

Index numbers, 1972=100

Seasonally adjusted

1983 | 1984 1983 1984
I v I I I v
Inventories ! 241.8| 243.3| 2455| 245.1| 243.8| 2429
Farm 19691 207.3( 211.9| 209.1| 202.0| 196.6
Nonfarm 24771 248.0| 2499 2498 2494 2492
Durable goods 236.6| 237.2| 239.2| 239.1| 238.8| 239.2
Nondurable goods. 263.8| 263.6| 2654 | 2652 264.6] 2637
Manufacturing 249.6| 249.87 2520 251.7| 25L.5| 251.2
Durable goods 238.21 238.6| 24021 240.2{ 239.8| 240.0
Nondurable goods. 273.0| 2729 276.2( 2754 275.9| 2751
Wholesale trade 250.0( 250.1| 251.6| 251.7| 249.8| 249.7
Durable goods 241.9| 242.6| 244.2| 244.7| 244.1( 2444
Nondurable goods. 264.8| 263.8| 265.2| 2647 260.5| 259.5
Merchant wholesal 244.8| 245.6| 246.7| 247.0| 2455| 2450
Durable goods 243.11 243.8| 245.3| 246.0| 2455| 245.7
Nondurable goods. 24791 248.9] 249.4| 2489) 245.5| 2437
Nonmerchant wholesal 278.0| 2744| 277.8| 276.6f 273.4| 2752
Durable goods 2354 2361 238.2| 236.9| 236.3| 237.3
Nondurable goods 349.1| 340.1| 3449 3432| 337.3]| 340.7
Retail trade 221.4| 222.6| 225.2| 224.4| 224.1| 2252
Durable goods 2236| 224.6| 2284 2274| 226.6| 2280
Nondurable goods 219.6| 220.8| 2225| 222.1| 222.0( 2228
Other 294.4| 295.0] 296.8| 299.9| 301.2] 299.7
Final sales ? 214.3| 216.2| 217.6| 219.3( 221.5] 223.2
Final sales of goods and struc-
tures 2059 207.7; 208.3] 209.1| 210.1] 211.6

Table 7.21:

1. Inventories are as of the end of the quarter.
2. Business final sales equals final sales less gross product of households and institutions, gov-

ernment, and rest of the world.
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Table 8.1.—Percent Change From Preceding Period in Gross National Product in Current and Constant Dollars, Implicit Price Deflators, and
Price Indexes

Percent Percent at annual rates Percent Percent at annual rates
Seasonally adjusted Seasonally adjusted
1983 | 1984 1983 1984 1983 | 1984 * 1983 1984
g 1\ I I i1l wr jii) v 1 I i1} wvr
Gross national product:
Current dollars 771 108 101( 106| 14.9{ 10.7 5.6 7.1 Government purchases of goods
1972 dollars..... 37 6.8 6.8 59! 101 71 1.6 43 and services:
Implicit price deflato 3.8 3.8 8.1 44 4.4 33 39 2.8 Current dollars 54 9.0 4.5 9 781 243 9.6 10.7
Chain price index ...... 43 4.0 44 41 49 4.1 3.9 3.6 1972 dollars -3 35| —-.5] -43 1.0} 186 54 59
Fixed-weighted price index... 4.2 4.2 47 3.9 5.0 4.3 4.0 3.6 Implicit price deflator 5.9 5.4 5.1 55 6.7 48 40 4.5
Chain price deflator 54 55 5.3 52 78 5.2 4.1 3.5
Petrsonal consumption expendi- Fixed-weighted price index.......... 48 54 53 49 73 54 3.9 3.7
ures:
Current dollars 8.6 8.6 16 9.2 86| 102 5.0 6.1 Federal:
1972 dollars..... 48/ 53| 38| 68| 46 179 a 3.6 Current dollars. 42| 95| —20) —43| 20| 505 78 | 194
Implicit price deflator. 39 3.2 3.9 2.3 3.8 22 43 24 1972 dollars... -6 54| —58; —87| —2.8| 452 6.2 16.2
Chain price index ...... 411 39} 37| 36| 47/ 33 3.9 3.8 Implicit price deflator 48| 39| 3855 48| 50( 87 15 3.6
Fixed-weighted price index.. 4.0 39 39 34 4.9 31 4.0 39 Chain prici ti;;iex e gg 3% ig ig gg gg }2 g
Fixed-weig] price index X . . X . . . R
Durable goods:
Current dollars 141 139 12.0( 24.0| 158) 131 | —4.2 11.9 National Defen:
1972 dollars ... 121 131|901 205 163 120 | 36 | 141 Current dollars. 17] 105 33| 182] 125) 147 | -8 2o
Implicit price deflators. 181 T 28) 29/ -5 11} -6 | -19 1972 dollars... 71| 58| —19| 92| 34| 122 | —23 | 175
Chain price index | 22| 18 271 89| 2| 181 1) 12| Implicit price deflator 42| 45| 53] 36| 88| 22| 15| 40
Fixed-weighted price index.. 25 21 3.3 41 6 24 N 1.5 Chain price index ....... 43 45 41 56 gg ig 1'3 %
Fixed-weighted price index 3.5 43 4.0 6.1 . . . K
Nondurable goods:
Current dollars 58 6.9 7.6 5.1 9.2 84 15 24 Nondefense:
1972 dollars ..... 3.7 4.6 3.9 5.0 41 108 | -12 -5 _128 67! _155| —44.1| —201| 27179 36.5 12.1
ioit o Current dollars
Implicit price de 2.1 2.2 3.6 .6 49 —17 2.1 2.8 1972 dollars....... ~16.9 451 -136|—46.3| —21.1| 2175 31.7 2.9
hain price index. 22y 291 27| 28) 87, 2 19| 39 Tmplicit price defiator 49| 21| 22| 42|_102] 190 | 36| 20
Fixed-weighted price i 200 29, 28) 23/ 58 -1/ 15| 387 Chain price index -] 41| 88| 31| 18| 17| 6| 23] 21
Services: Fixed-weighted price index .. 34 3.8 49 5 83 2.6 2.8 19
Currer.lt dollars 9.4 85 6.6 8.3 62| 109 10.5 7.3
E State and local:
1972 dollars .. 34 3.2 2.1 3.8 1.2 46 3.8 33 . . 11 10.0 10.7 52
Implicit price 28] &1l 44) 481 50} 601 &4 39 o 620 53| 97| _t4| 33| So| 45| 23
Chain price index... 810 23| 481 441 831 &1 &R\ 4B Tmplicit price defiator 62| 64| 61/ 58| 78 60| 56| 55
xed-weighted pric 62/ 53] 51} 42) 52} 62 T0 | 47 Chain price index..........| 62| 63| 62| 56 Tel 1| 87| 54
Gross private gomestic Fixed-weighted price index .. 5.7 6.2 6.1 5.1 73 6.4 X X
investment:
Current dollars 137| 352| 432| 353| 780| 20 | 249 [—143 || Addenda:
%31721ig;>tlla:isc .é pr 13.7y 31.2| 384 37.0( 716 -22 249 | -13.1 Gross domestic purchases:

Chai pee ndex so gl w4l mz el ug| w0
ixed-weighted price i 1 ollars...... . A E 3 . E . .
Fixed-weighted price index Tmplicit price deflator 35| 35 38| 33| 41| 33| 35| 23

Fixed investment: Chain price index ....... 3.9 4.0 4.0 35 4.3 3? gg gi
10.0| 195 252( 27.5| 184( 206 10.6 70 Fixed-weighted price inde: 3.1 4.0 4.3 3.3 4. . . .
Toplich prcs defias 3 s| B8 B3| A8 8E| 33| 7| runat sates
mplicit price deflator . . . 2| —2 . . . * 1
Chain price index.... 50 19{ 33 6 13| 45 26 1.6 Current dollars gg gg % gg gg }32 _%g 1%3
Fixed-weighted price index.] 14| 26| 486 6| 20| 61 3.1 15 mﬁigﬁﬂsrrisc o 820 3% &3 A 38 9 i 3
Nonresidential: Chain price index ... 43 4.0 44 41 4.9 4.1 41 3.7
(llélgejxfilddllars 2.2 %gg }g? %gé %gg g%g 133 115 Fixed-weighted price index.. 4.2 4.2 41 3.9 5.0 4.3 4.1 3.7
ollars | X 2 A X X . 13. 8.5 , .
Implicit price deflator..{ —1.5 ) —=2| 60| —-34| 22 11 27 Final sales to domestic purchas-
oAbl pn ol el e ] B B B B Cutrent dollars 81| 108 94| 00| 99| 15| e8| 72
eneighted price | ol 1ol 17| 1s| 21 30| 24| 1s 1972 dollars..... 44| 68| 54| 69| 63] 1| 29| 43
Structures: ’ ’ Implicit price geﬂator gg 3.3 g.g gg i.g g; gg gz
Current dollars........ -87] 160] 16| 375} 17.2| 241 38 | 183 Chain price index ... . : : . . : . .
1972 dollars i —~78| 156 14| 285 23.2| 213 2.0 17.2 Fixed-weighted price inde 3.7 4.0 43 33 49 41 3.8 3.5
Imtglrmt pree o —1.0 3 20 70] —49] 23 1.8 1.0 Gross domestic product:
Chain price index....... —6 1.3 1.6 2 6 48 1. Current dollars 7.8{ 111 9.7| 112 152| 115 54 77
Fixed-weighted pri : S 1972 dollars 38| 71| 64| 66| 103] 79| 14| 48
Tndexoeo| 12| 22] 81| 13| 23] 50| 14| 22 Implicit price detlator 38| 88 81| 44| 44] 33| 39| 28
Producers’ durable Chain price index ....... 4.3 4.0 44 41 49 41 3.9 3.6
equipment: Fixed-weighted price index.. 42 42 4.7 3.8 5.0 43 4.0 3.6
Current dollars............ 7.6 234 29.3| 389| 161 238 21.5 8.0 Business:
1972 dollars 731 21.5| 264 3814| 196| 212 18.6 54 C;;‘zl‘e’;l.tndollars Zg 1§§ 1‘7’3 I%Z i(lié 133 ?g gg
— 1 ollars ...... X . g . . . . .
Chain price index ... 2j§ H 22 ?; ?2 2 % 33 %é Implicit price deflator 831 384( 27] 42| 88| 32 3.9 2.5
Fixed-weighted price ’ - ’ Chain price index.... W 890 371 42| 88| 42| 39 3.9 34
indeX..cieenieiernnand 2.6 1.7 8 1.2 2.0 18 3.1 1.6 Fixed-weighted price index.. 3.7 3.8 45 35 42 4.1 4.0 35
Residential: Nonfarm:
Current dollars.. 447 164| 444| 83| 236( 121 | —6 | —47 Curzrentl dollars 2-3 1% 1%»3 1§~g lgé %3'3 i’tg 2-3
1972 dollars.... W 417 122| 316! 40| 213] 12 | —46 | —55 ﬁ;ﬂiﬂﬁ lg:isce el 430 82 S| §e| 9| '9Y o et
lmppcit price defla [ 01| 38| o7| —| 19| 109 | 12 8 Chain price index..... 41
Chain price index.....| —14{ 37| 96/ —1| 17| 110 | 42| 12 Fixed-weighted price |
Fixed-weighted price index -+
BT 1S5 SRR 2 3.8 99 -6 17| 116 4.2 1.0 Disposable personal
Exports: income:
Current dollars.. 4 =35 84| 181 50 156 4.0 71| —186 Current dollars 731 101 11.7) 1074 127 8.6 84 6.0
1972 dollars... —-55| 47| 140| —15| 114 -5 75| -7 1972 dollars 85| 67| 77} 82) 86| 63 39 35
Implicit price deflator.. 2.1 3.5 35 6.6 3.1 45 —4 -9
Chain price index ..... 2.0 1.1 3.7 6.2 2.9 44 -8 | -12
Fixed-weighted price index 17 1.0 3.5 6.1 29 45 | ~14 | —-16
Imports:
Current dollars.. 46( 244| 3817| 211 420] 109 415 | -279
1972 dollars........ 76| 269 218 323 471 8.0 555 (—28.3
Implicit price deflator.. —28( -20 81| -85 —85 26 | -9.0 b
Chain price index ..... -20 4 2 3 2.1 20 1 -27 | -23
Fixed-weighted price index. —29 —.2 0 [ -9 2. 2. -3.7 —3.0

Note.—The implicit price deflator for GNP is a weighted average of the detailed price indexes
used in the deflation of GNP. In each period, the weights are based on the composition of
constant-dollar output in that period. In other words, the price index for each item (1972=100)
is weighted by the ratio of the quantity of the item valued in 1972 prices to the total output in
1972 prices. Changes in the implicit price deflator reflect both changes in prices and changes in

the composition of output. The chain price index uses as weights the composition of output in
the prior period, and therefore reflects only the change in prices between the two periods.
However, comparisons of percent chz:;fes in the chain index also reflect changes in the
composition of output. The fixed-weighted price index uses as weights the composition of output
in 1972. Accordingly, comparisons over any time span reflect only changes in prices.
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Reconciliation and Other Special Tables

Table 1.—Relation of Net Exports of Goods and Services in the National
Income and Products Accounts (NIPA’s) to Balance on Goods and
Services in the Balance of Payments Accounts (BPA’s)

Table

Over Goods and Services, and Related Series
{Billions of 1972 dollars]

17

2.—Real Gross National Product and National Income, Command

[Billions of dollars}]
Q lly adjusted at | rates
Q lly adjusted at 1
ates 1984 | 1983 1984
Line 1984 1984 v 1 it 1 v
1 I m v GNP 1,639.3 | 1,572.7 | 1,610.9 | 1,638.8 | 1,645.2 | 1,662.4
Gross d ti pl;l;‘:‘ d 1,654.4 1,573.7 l,ﬁlg.g 1,650.2 1,6’;%% 1,675.8
. , Net exports of goods and services.... . —8. —114 | —-27.0| —134
1 [ Exports of goods and services, BPA's..........ccocoeuin 362.4 | 362.6 | 355.5 | 364.2§ 367.1 . A
2 | Less: Gold, BPA's 29 15 16 3.2 24 National 1,308.7 | 1,248.4 | 1,279.8 | 1,309.9 | 1,316.0 | 1,329.3
8 Capital gains net of losses in direct invest- | —73| 13]-120) —131} =54 Command, GNP basis ...........cccoco-romrsnros 1,630.2 | 1,559.7 | 1,599.9 | 1,628.5 | 1,637.8 | 1,6545
4 St“;?‘;? it receipts. ol 25 s1l 21 Gross domestic purch 1,654.4 | 15707 { 1,619.2 | 1,650.2 | 1,672.2 | 1,675.8
5 Othor tome . oNCES ARt >3 s Net exports of goods and services I ............ —241 | —11.0] —192 | —218| —344| —212
6 | Equals: Exports of goods and services, NIPA’s ....... 3589 | 3624 | 3686 367.2 national basis 1,300.6 | 1,236.7 | 1,270.1 | 1,300.6 | 1,309.4 | 1,322.3
7 | Imports of goods and services, BPA'S.............ccccocermnen 8| 4327 | 4456 487.2 | 4457 Percent change from preceding period
8 | Less: Payments of income on U.S. Government 198 187 191 203 | 212
liabilities. GNP 6.8 5.9 10.1 71 1.6 43
9 Gold, BPA’s 34 28 39 35 34 Command, GNP basis.........cccocimicnnsiiasniniand 13 73 10.7 7.3 23 41
10 Captial gains net of losses in direct invest- 1 11 -2 2.0 -2 National i 7.8 6.2 10.5 9.7 1.9 41
ment income payments. Command, national income basis............c.c...... 83 19 112 10.0 2.7 4.0
11 Statistical differences .........ccooverricrerinrannenns 4 0 16 20| -20
12 Other items Addend
13 { Plus: Gold, NIPA’s 0 2| -1 —1| —1 Terms of trade? 93.8 90.8 92.4 92.9 95.0 94.6
14 | Equals: Imports of goods and services, NIPA's........ 4285 | 4104 | 421.1 | 4593 | 423.2
15 | Balance of goods and services, BPAS (1-7).......c. ~90.4 | 701|902 |~1229 | 786 gofiager o immports of goods and sceiees. | S ond services deflated by the implicit price
16 [ Less: GOld,(2'9+.13) prevenees . -13] -12| —24 —4| -11 2. Equals the ratio of the implicit price deflator for exports of goods and services to the
17 Capital gains net of losses in direct invest- | 8.0 2|~118| ~1581| -52  implicit price deflator for imports of goods and’ services.
ment income (3-10).
18 Statistical differences (4-11).........ccceevvevrrrrernnned 16 2 .8 1.1 41
19 Other items (5-12) 12 .8 1.0 238 8
20 | Plus: Paymerits of income on U.S. Government 19.8 187 | 19.1 203 212
liabilities (8).
21 | Equals: Net exports of goods and services | -64.2 | —51.5 | —58.7 | —90.6 | -56.0
(NIPA’s (6-14).

1. Consists of statistical revisions in the BPA’s that have not yet been incorporated in the
TPA’s.

Note.~—Lines from the balance of payments accounts are revised and are as shown later in

the SurvEY.

Table 3.—Cyclically Adjusted Federal Receipts, Expenditures, Surplus or Deficit (—), and Debt

{Billions of dollars; quarters at lly adjusted | rates]
1981 1982 1983 1984
1981 | 1982 | 1983 | 1984
I II m | 1v I i I v I i I v 1 14 m v
Based on middle-expansion trend GNP:
Receipts:
Level 631.9] 665.0| 685.6| 71041 613.0| 625.4| 642.31 646.8| 659.7| 671.1| 6625| 666.7| 680.3! 697.9| 6782| 686.0| 700.9| 7073 710.6]| 722.6
Percentage of trend GNP... 212| 206| 199| 194) 214 214 21.3] 20.9| 209| 209| 203{ 201| 202| 204/ 196| 195 195| 194} 192 193
Change from preceding period.. 8721 33.1| 20.6| 24.8| 31.5| 124 169| 45| 129! 114| -86 42 136 17.6| —19.7 78] 149 6.4 33| 120
Due to automatic mﬂatlon effects .. .} 640 366 21.3| 268 19.1| 98| 166| 142] 63| 81 4.0 34 8.1 34 4.3 7.6 817 5.8 7.9 45
Due to discretionary policy and other fac-
232| -85 -7} ~21]| 124| 26 3| -9.7| 66| 33| -—-126 8 55| 14.2( —24.0 .2 6.2 6| —4.6 7.5
Expendltures:
Level 689.2| 757.5| 814.8| 884.5] 662.0| 671.9( 701.8 720.9| 725.0| 781.7| 765.4| 807.9| 796.5| 810.2( 817.3| 8353 850.3| 8724 890.4| 924.7
Peroentage of trend GNP ................................. 2321 23. 23.6 241 23.1} 2301 233] 233| 23.0| 228 23.5 244 23.6 237 23.6 23.7 23.7 240 24.1 24.6
Change from precedi riod 85.9( 68.3 51.3 69.7] 21.1 99! 299] 191 4.1 6.7 337 425) —114 13.7 71 18.0 15.0 221 18.0 343
Due to automatic mﬂatmn effects.................. 3701 29.5 14.0 165 46 36| 182] 93 22 3.2 13.9 4.0 6 24 9 16 118 11 21 22
Due to discretionary policy and other fac-
tors 49.0| 388 433 5321 16.5 63| 117 9.8 19 3.5 19.8 385 —12.0 113 6.2 16.4 32 21.0 159 32.1
Surplus or deficit (—):
Level: —57.3]-92.5|-129.2|-174.1 [-49.0 |- 46.5|—59.5 [-74.1 |—65.2 [-60.5|—102.9 |—141.2 |-116.2 [-112.3 |- 1389.1 {—~149.3 | -149.4 |-165.1 |- 179.8 | —202.0
Percentage of trend GNP... 9! —29| -87| —47| 17| -16| —-20| -24) -21]| —1.9] -38. —43] -84 -83| —40] —42} -42| -45] —-49( -54
Change from precedm%lpenod 1.2|—-852] —36.7] ~44.9| 104 25(|-13.01-14.6 89 4.7 —42.4| —383 25.0 3.9 —26.8{ -10.2 —-.1] ~157| —14.7| 222
Due to automatic inflation effects J 02111 11 72| 103] 145| 62| —16] 49| 41 49] -99| -6 75 1.0 33 60| —82 4.8 5.8 2.3
Due to discretionary policy and other fac-
Debt tors —25.9{—42.3| —4490| —55.1{ —4.1}| ~87/-114|-19.5 48| —.2| —825] —8117 115 29| —30.1| —16.2 31| —20.5| —-20.5( —24.5
ebt:
At par value, end of period:
vel 846.8| 550.91,086.4 {1,282.5} 799.5| 815.1| 829.0| 846.8| 864.6| 882.7| 920.9| 950.9! 983.4|1,044.411,076.611,086.41,126.5|1,190.3 [1,238.2{1,282.5
Percentage of trend GNP..........cccoovcrrnruenc. 285 294 315| 849f 279 279 275 278( 274( 275| 282 287 291 305| 31L1| 308 314 327| 835 3842
At market value, end of period:
Level 793.5| 971.711,059.011,282.5
Percentage of trend GNP..........ccooeecreernns 26.7| 3007 3807 349
Based on 6-percent unemployment rate trend
GNP:
Receipts:
Level 655.7| 694.91 722.1| 7557 634.5| 648.3] 667.4] 672.6| 687.8] 700.8| 692.6| 698.2; 714.1; 734.83| T150( 725.1| 743.0| 7519 7569 770.9
x Peé'lcentage of trend GNP.......cconevrvmmimenrrenes 214( 20.7; 201 19.7| 21.6] 21.5| 21.5| 210 21.1{ 211 205| 203; 204| 206| 19.8{ 197{ 198} 19.7| 195 196
penditures:
Level 683.8|753.2| 813.0( 8852 655.7| 667.0| 696.6 | 7159 720.2| 727.1| 761.2| 804.8| 793.5| 808.3| 8159 834.1| 849.6( 873.0| 89L7| 926.6
Percentage of trend GNP.............ovcrenirrenunncs 223| 225| 227 28.0| 223| 222| 224) 224 221 219( 225| 284| 226| 227 226| 227| 227| 229| 230 236
Surplus or deficit (—):
Level —28.11—-584] —90.8{—129.6—212{-187]|-29.3|-43.2(—824|-26.3( —68.6|-106.1| —79.4| ~73.91—-100.9 |—109.0|—106.6 |—121.1 |—134.8|—155.7
Percentage of trend GNP...........oeoercnnerennnnd -9} -17| -25| -84| -7 -6 —9| -14| -10| -8 -20] -31| -23| 21| -28| -30] -28] -32| —35] —40
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By THE ENVIRONMENTAL ECONOMICS DIVISION

Pollution Abatement and Control Expenditures, 1980-83

US. RESIDENTS spent $62.7 billion
on pollution abatement and control
(PAC) in 1983, a 6.4-percent increase
over the $58.9 billion spent in 1982
(tables 1 and 2). After adjustment for
price change, the increase was 3.6
percent. The real increase was mainly
in spending on motor vehicle emission
abatement devices.

The spending discussed in this arti-
cle is for goods and services that U.S.
residents use to produce cleaner air
and water and to dispose of solid
waste. This spending is for regulation
and monitoring, pollution abatement,
and research and development. Regu-
lation and monitoring is a govern-
ment activity that stimulates and
guides action to reduce pollutant
emissions. Pollution abatement direct-
ly reduces pollutant emissions by pre-
venting the generation of pollutants,
recycling them, or treating them
prior to discharge. Research and de-
velopment not only supports abate-
ment, but also helps increase the effi-
ciency of regulation and monitoring.
Highlights of the recently completed
set of PAC estimates for 1983 are:

* In real terms, personal spending
for pollution abatement increased
17.7 percent, business spending
increased 3.4 percent, and govern-
ment spending declined 3.2 per-
cent from 1982.

¢ In real terms, spending for regu-
lation and monitoring (all by gov-

Note.—This article was prepared under the
direction of Gary L. Rutledge, Chief of the En-
vironmental Economics Division. Kit D. Farber
coordinated the data processing and wrote
parts of the article. Frederick J. Dreiling
guided critical aspects of the work and wrote
part of the article. The estimates were per-
pared by: Frederick J. Dreiling, Kit D. Farber,
Frederick G. Kappler, William J. Russo, Jr.,
Nick A. Stergioulas, Susan Lease-Trevathan,
Howard J. White, and Thomas J. Zoretich.
Tracy K. Leigh and Brenda G. Davis provided
statistical assistance and typing support, re-
spectively.
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Table 1.—Constant-Dollar PAC Spending:
Change From 1982 to 1983

Billions
of 1972 | Percent
dollars

Pollution abatement and control..............., 0.88 3.6
Personal ption 66 177

Motor vehicl issi bat t
devices . .57 211
Operation of devices.......veererrerrcrrereres .09 8.9
Busi 49 34
Capital -.18 -29

Motor vehicle emission abatement
devices 34 214
Plant and equipment ..........covueiuveunes —-.62 —-17.3
Other .10 12.2
Current account 66 78

Operation of motor vehicle emis-
sion abatement devices..........o..u.... 02 1.6
Operation of plant and equipment... .50 111
Operation of public sewer systems... 12 59
Other .03 34
Government -.16 -32
Public sewer system construction........ .27 —-9.5
Other 12 6.1
Regulation and monitoring ..........ccou.ue... -.11 —16.0
Research and develog t... -.01 ~1.3

Nore.—Based on table 2.

ernment) declined 16.0 percent
and spending for research and de-
velopment (by business and gov-
ernment) changed little from
1982,

¢ Prices of PAC goods and services,
as measured by the fixed-weight-
ed price index for PAC, increased
3.1 percent in 1983, compared
with 5.0 percent in 1982 (table 3).
Prices for most PAC categories
increased less in 1983 than in
1982,

¢ Real PAC spending was 1.6 per-
cent of GNP, and business capital
spending for pollution abatement
was 2.6 percent of gross private
domestic investment.

¢ In current dollars, business PAC
costs—the costs of conforming to
PAC rules and regulations—were
$62.0 billion in 1983, up 16.6 per-
cent from 1982.

Although information for 1984 is in-
complete, what is available indicates
another increase in real PAC spend-
ing. Spending for motor vehicles with

emission abatement devices continued
to be strong. According to the BEA
plant and equipment survey taken in
November~December 1983, business
planned to increase their capital
spending for pollution abatement in
1984, and according to preliminary
Census Bureau estimates, govern-
ments increased their spending on
sewer systems. Spending in other
components declined, but at a slower
rate than in 1983.

The section that follows discusses
real PAC spending and the composi-
tion of that spending in 1983. The
next section discusses business PAC
costs, which reflect PAC spending in
previous years as well as in the cur-
rent year. Technical notes on defini-
tions relating to PAC and sources

used in preparing the estimates
follow.
Real PAC spending

Changes in real spending.—Real

total PAC spending increased $0.9 bil-
lion in 1983, following declines of $1.2
billion in 1982 and $0.8 billion in
1981. The increase was due to the re-
covery in general economic activity.
Personal spending for pollution
abatement increased 17.7 percent in
1983 to $4.4 billion, following a 0.3-
percent decline in 1982. The increase
reflects the recovery in purchases of
motor vehicles, which are required to
have emission abatement devices.
Business spending for PAC, exclud-
ing research and development, in-
creased 3.4 percent in 1983 to $14.9
billion, following a 4.8-percent decline
in 1982. The recovery in general eco-
nomic activity in 1983 led to higher
utilization of production facilities and
increased motor vehicle purchases by
business. Spending for purchase and
operation of motor vehicle emission
abatement devices increased 13.4 per-
cent, following a 1.7-percent decline
in 1982. Spending to operate plant
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and equipment for pollution abate-
ment increased 11.1 percent, following
a 10.6-percent decline in 1982. Spend-
ing for new plant and equipment for
pollution abatement declined 17.3 per-
cent, compared with a 10.0-percent de-
cline in 1982,

Government PAC spending, exclud-
ing research and development and
regulation and monitoring, declined
8.2 percent in 1983 to $4.6 billion,
compared with a 5.6-percent decline
in 1982. A 9.5-percent decline in
public sewer system construction out-
weighed an increase in other govern-

SURVEY OF CURRENT BUSINESS

Research and development spend-
ing for PAC by business and govern-
ment remained at about $0.7 billion
in 1983, following a 19.2-percent de-
cline in 1982. Although government
spending increased 6.1 percent, busi-
ness spending declined 6.9 percent.

Regulation and monitoring spend-
ing for PAC by government declined
16.0 percent in 1983 to $0.6 billion,
compared with a 5.7-percent decline
in 1982. Federal spending declined
21.6 percent, and State and local
spending declined 7.1 percent.

Composition of real spending.—
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table 2 designed to highlight subjects
emphasized by PAC legislation. Most
of PAC spending in 1983 was for pol-
lution abatement (95 percent). Regula-
tion and monitoring by government
accounted for 2 percent of PAC spend-
ing, while research and development
by business and government account-
ed for 3 percent. Almost one-half of
the PAC program in 1983 was for pur-
chase and operation of motor vehicle
(mobile sources) emission abatement
devices and public sewer systems.
Chart 1 compares PAC spending in
1983 and 1972, the first year for

ment pollution abatement spending. Table 4 is a reorganization of items in which estimates are available. In
Table 2.—Expenditures for Pollution Abatement and Control in Current and Constant Dollars and Selected Implicit Price Deflators
1980 1981 7
Line .1 | Other and .+ | Other and
Total Air | Water vsiglslt% unigo:at- Total Air | Water 3:2& unzléozcat-
Millions of current dollars
% Pollutiogl abl{wfnent ?l::d control ! 55,368 | 24,890 | 22,436 | 8,796 —1754 | 58,965 | 28,091 | 21,812 | 9,916 —854
F Pollution 8 52,350 | 23,582 | 21,685 | 8,614 —1,581 | 55,832 | 26,763 | 21,059 | 9,635 —1,625
Personal p 6,808 | 6,808 8,361 | 8,361
4 Durable goods . 3,667 | 3,557 4716 | 4,716
5 o Nondurable goods and service: 8,251 | 3,251 3,645 | 3,645
'(73 . . 33,046 | 16,302 | 13,165 [ 6,089 —1,609 | 36,886 | 17,911 | 13,933
: On capital . 12,987 | 7,074 | 5,076 836 13,386 | 7,810 | 4,665
8 On c_urrtent 20,959 { 9,227 | 8,089 5,252 —1,609 | 23,500 | 10,101 | 9,268
I Private . 18,490 | 9,079 | 4,159 5,252 20,586 | 9,966 | 4,702
Government enterprise 4,079 148 | 3,930 *) 1] 4701 185 | 4,565
11 Costs recovered —1,610 —1,610 | —1,788
12 Government 11,596 473§ 8520 2525 79 1 10,584 491 7,126
13 e 494 95 274 55 70 506 85 220
14 State and local . g 2,778 *) 299 1 2,470 9] 3,053 *) 286
15 Government enterprise fixed capital 8,824 378 | 17,946 7,026 406 | 6,620
16 Regulation and ing 1,296 329 525 129 313! 1,378 334 516
17 ‘ederal 793 122 326 66 280 818 108 296
18 State and logal - . 502 207 199 63 34 560 226 220
%(9) Resegrch and Js 1,722 979 226 53 464 1 1,756 995 238
1| Fegera Mo | ‘%] @ $e| "ban| %] 115
646 131 119
22 State and local 64 5 23 3 33 28 *) 11
Millions of constant (1872) doltars
23 PO"I.IﬁO!’I b L‘ 1 t ?l;d trol 26,353 ( 10,917 { 11,014 | 4,627 —205 | 25,536 | 11,463 | 9,655 | 4,649 ~-231
24 Pollution » 24,698 { 10,216 | 10,596 | 4,526 —640 | 23,983 | 10,822 [ 9,276 | 4,505 —621
25 Personal ption 32111 3211 3,728 | 38,728
26 Durable goods . 2,199 | 2,199 2,747 | 2,147
27 - Nondurable goods and service: 1,012 | 1,012 981 981
%g e o s 15409 | 6,782 6,116 | 3,190 —678 | 15188 | 6,878 | 5815 3,185 —691
30 o capi . 6,734 | 3,774 2,563 398 6,453 | 3,906 2,152 896 L..oocerecerrcraens
5 li) c.ul;r;nt 8,675 | 3,008 | 3,553 2,792 —678 | 8734 2972 3,664 | 2,790 —691
51 riv : 526 | 2968 | 1766 | 2792 7533 | 2938 | 1805 | 2790 |
Government enterpr 1,827 39| 1,787 *) *)1 1,898 33| 1,859 *) (*)
33 Costs recovered —678 —678 | —691 —691
gé Goy%‘:dmerllt 6,078 224 | 4,480 1,336 38| 5,067 216 | 38,461 1,320 70
2 £ ga e 241 39 139 28 34 221 31 101 25 64
anc Joca 8 e 1,430 *) 118 | 1,308 41 1,419 ™ 1171 1,205 6
g’é Government enterprise fixed cap 4,408 1851 4,223 3,428 185 3,243
3 Rel_;gu‘}atu:;n and ing 728 180 295 72 181 01 165 262 112 162
FHo Stea :em e 459 71 189 38 162 431 57 156 75 143
i }flm cloca ; 269 109 107 34 19 270 108 107 37 19
bt ReseP arch and develc 927 521 123 254 853 477 117 31 228
I 1A T I T
44 State and local 35 3 13 2 18 14 *) 6 2
Selected implicit price deflators ¢
ig Pol;llﬂ:iop abxtteLment ?nd control ! 210.1 228.0 | 2037 190.1 2141 2309 | 245.1 2259 | 2133 2364
47 OP l-ltlonal . 212.0 | 2308 | 204.7| 1903 2356 { 2328 | 2473 2270, 2139 256.3
- Bergon ption 212.1 212.1 2243 | 2243
b ugmess o . 2203 | 2404 | 21531 1909 2783 | 2429 | 2604 2396 | 2144 258.7
54 On capital ac 1928 | 1875 1981 2104 207.4 ] 1999 | 2168 2303 |vorreirsinnns
® Ge n current account 2416 | 306.8 | 2279 | 1881 2733 2691 | 339.9| 2529 ( 2121 258.7
2] N YeLr.nment e 1908 | 21081 190.2| 189.1 20471 2089 | 2270 2059 | 2126 232.3
2 ia and ) ing 178.0 ) 1829, 177.8| 178.0 1735 ] 1965] 2026 | 19651 1945 191.8
Research and develop 1858 | 187.9 | 1846 | 1830 1824 | 2059 2086 2041 2022 201.8
Addend B capital ption allowance (millions of dollars) §
54 | Value at replacement cost in current dollars 8,303 9,715
85 | Value at replacement cost in constant (1972) dollars. 4,394 4:700

See footnotes at end of table, p. 20.
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1983, about 30 percent of PAC spend-
ing was by persons and business for
motor vehicle emission abatement,
about twice the percentage in 1972.
Spending to abate pollution from in-
dustrial facilities was 32 percent of
PAC spending in 1983, down from 38
percent in 1972, and spending for
public sewer systems was about 20

percent, down from 24 percent in
1972,

SURVEY OF CURRENT BUSINESS

Business PAC costs

Business PAC costs are the costs of
conforming to PAC rules and regula-
tions.! They result from both current-
and previous-year business spending
for PAC. Most current-year spending,
except for capital, is in business PAC

1. Alternatively, business PAC costs are the amount
by which business costs exceed what they would have
been in the absence of PAC rules and regulations.
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costs. Current-year capital spending is
not directly charged to business PAC
costs; instead, the capital consump-
tion allowance and net imputed
return on use of capital for PAC over
time are included. The former reflects
the depreciation of existing pollution
abatement facilities. The latter, which
is measured as the return that is fore-
gone by business when capital is used
for PAC, reflects the actual cost of

Tahle 2.—Expenditures for Pollution Abatement and Control in Current and Constant Dollars and Selected Implicit Price Deflators—Continued

19827 1983~
Line i Solig | Other and X Solig | Other and
Total Air | Water waste um;léozcat- Total Air | Water waste unallojzcat-
Millions of current dollars
1 | Poltution abat. t and trol 1 58,880 | 27,451 | 22,098 | 9,871 —530 | 62,658 | 29,189 | 23,585 | 10,386 —501
2 Pollution abat t 3 55,967 | 26,287 | 21,373 | 9,564 —1,256 | 59,836 | 28,032 | 22,841 | 10,118 —1,156
3 Personal i 8,52 8,521 9,951 | 9,951
4 Durable goods 4,818 4,818 5980 1 5,980
5 Nondurable goods and servi 3,703 | 3,703 3971 | 3,971
8 B 36,954 | 17,238 | 14,632 | 6,547 —1,463 | 39,240 | 17,582 | 16,165
7 On capital t 13,095 | 17,550 | 4,709 836 129521 7,222 | 5,001
8 On current t 23,859 1 9,688 | 9,923| 5711 —1,463 | 26,288 | 10,360 | 11,164
9 Private. 0, 9,547 1 4,745 | 5711 21,917 | 10217 | 5522
10 Government enterpri 5,318 141 5177 *) *)| 5,786 143 5,643
11 Costs recovered —1,463 —1,463 { —1,415
12 Government 10,492 528 | 6,741 | 3,017 206 | 10,645 499 | 6,676
13 Federal 552 87 240 57 168 808 131 399
14 State and local 3,277 *) 219 | 2,960 38| 3,516 *) 3
15 Government enterprise fixed capital 6,663 441} 6,222 6,321 369 | 5,953
16 lation and ing 1,397 324 497 242 335 1,255 325 498
17 ‘ederal 820 93 272 190 265 669 86 266
18 State and local 577 230 225 52 70 586 239 232
19 { Research and development 1,525 841 229 64 391 1,568 831 246
20 Private 893 713 88 13 9 868 691 87
21 Federal 604 126 131 48 300 668 136 150
22 State and local 28 2 10 4 13 32 5 9
Millions of constant (1972) dollars
23 | Pollution abatement and control ! 24,304 | 10,836 | 9,209 | 4,395 —136 | 25,182 | 11,499, 9 4,469 —136
24 | Pollution abat 22,955 | 10,315 | 8871 | 4,248 —478 | 23,947 | 11,004 | 9,026 | 4,349 —433
.25 Personal "----- 3717 8,717 4376 | 4,376
26 Durable 2,702} 2,702 3211 | 3271
21 Nondural %le goods and servi 1,014 | 1,014 1,104 | 1,104
% Ruat 14,457 1 63781 5739 2902 ~562 | 14945 | 64281| 6,090 | 2,966 —539
29 ital t 5987 | 3,598 | 2,046 344 58111 3466 2,057 21 (VO
30 On current t 8,470 | 2781 | 3,693 2558 —562 | 9,134 2961 | 4,033| 2679 —539
31 Private. 7,036 | 2746 | 1,732 | 2,558 75621 29271 1,956 2679 Lo
32 Government enterpri 1,995 35| 1,961 *) *{ 2112 341 2,077 *) *)
33 Costs recovered.. —562 —562 | —539 - 539
34 Government 4,781 220 | 3,132 1,346 84| 4,626 201 ( 2936! 1,383 107
35 Federal 229 31 106 25 68 337 45 175 38 78
36 State and local 1,464 ™) 127 1,321 16 1, *) 134 1,344 28
37 Government enterprise fixed capital 3,088 189 | 2,899 2,782 156 | 2,627
38| Regulation and monitoring 661 147 234 118 162 555 140 216 85 114
39 eral 407 46 135 94 131 319 41 127 51 100
40 State and local 254 101 100 23 31 236 99 90 35 14
41| Research and develof t 689 374 105 30 180 680 355 108 35 183
42 Private 394 315 39 6 35 367 292 37 6 33
43 Federal 281 58 61 22 139 299 61 67 27 144
44 State and local 14 1 5 2 14 2 4 2 6
Qoloctad licit price deflators 4
45 | Pollution abatement snd control ! 2423 | 2533 | 2400 224.6 2425 | 2488 | 253.8| 2522 2324 247.2
46 { Pollution abat 2438 | 2548 2409 2252 2587 | 2499 2547 2581 2327 259.3
41 Personal ti 2293 | 2293 2274 2274
48 Busi 255.6 | 27031 255.01 225.6 2604 | 2626 | 2785| 2654 2329 2624
49 On capital t 21871 2099 2380.2| 2432 2229 | 2083 | 243.1| 2536 |....ccoveerirrrinne
50 On current t 281.7| 3484 | 268.7| 2233 2604 1 287.8 | 3498 | 2768 | 2306 262.4
51 Government 2194 | 2403 [ 2152 | 2241 24721 23011 2483 | 2274 2323 2434
52 | Regulation and ing 2114 2203 | 212.1| 2060 206.2| 22611 2330 2303| 2210 213.5
53 ch and development 221.5| 2247) 219.1| 2165 217.1| 2305 2342 2281 2256 225.6
Addend B capital pti 1l (millions of dollars) %
54 | Value at rep]aoement cost in current dollars 10,836 11,638
55 | Value at repl cost in tant (1972) dollars 4,986 5,233
"Revised. “Other" mcludes expendltures for abatement and control of noise, radiation, and pesticide
»Preliminary lluti expenditures not assigned to media.

* Less than $500,000.

3 Expenditures are attributed

to the sector that performs the air or water pollution abatement

or solid waste collection and disposal.
4. Current-dollar estimates divided by tant-dollar estimat:
5. To facilitate conversion of expenditures to a cost basis.

1. Includes expenditures for air and water pollution abatement and control. Includes expendi-
tures for solid waste collection and disposal by means acceptable to Federal, State, and local au-
thorities. Excludes agricultural production except feedlot operations.
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I  CHART 1

The United States Program for
PAC in 1972 and 1983

Billion 1972 $
30

1972

us. Department of Commerce, Bureau of Ecoriomic Analysis

1983
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Table 3.—Pollution Abatement and Control
Expenditures in Current and Constant Dol-
lars, Implicit Price Deflators, and Price In-
dexes: Percent Change From Preceding Year

1972-80
average , ,
v oroET | 1980 | 1981719827 | 1983
rate !
Total:
Current dollars 147 109 657 —0.1 6.4
1972 dollars 46| —22| —31] —-48 3.6
Im l|c1t price
eflator...........cceunn. 97 134 9.9 4.9 2.7
Chain price index 13741 102 438 26
Fixed-weighted
price index... 9.9 137 10.5 5.9 31
183 18.3 129 -23 6.3
6.7 16 50 —55 6.1
109 16.5 15 33 2
17.7 10.0 3.5 11
Fixed-weighted
price index... 117 18.6 112 38 1.1
Water:
Current dollars 125 29| -28 1.3 6.7
1972 dollars. 30| —69|—-123| —46 1.5
Implicit pri
eflator...........ccoenns 93| 06| 109 6.2 5.1
Chain price index 104 9.6 59 4.0
Fixed-weighted
price index... 921 102 9.2 5.7 4.6
Solid waste:
Current dollars. 124 148} 127 -5 5.2
1972 dollars 3.7 1.9 5| —55 1.7
Implicit pri
eflator 84| 126] 122 5.3 3.5
Chain price 1261 123 54 3.6
Fixed-weighted
price index... 84] 126 123 54 3.6
rRevised. ?Preliminary.
1. Compounded annually; not calculated for chain price

index because it is defined for adjacent years only.
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capital ownership irrespective of the
extent of its use.

Business PAC costs amounted to
$62.0 billion in current dollars in
1983, up substantially—16.6 percent—
from 1982 (table 5).% Since 1972, these
costs have increased at an average
annual rate of 15.1 percent, and de-
clined in only 1 year, 1982.

Costs of PAC-induced modifications
in final products amounted to $13.3
billion. These costs are likely to be
passed on from producers to purchas-
ers in final product prices, although
the extent and the timing of the pass-
ons depend on the markets for the
final products. Costs of business PAC
for its own wastes amounted to $48.7
billion, of which $38.0 billion were in-
curred by nonfarm nonresidential
business.

2. A reconciliation of spending (table 2) with costs
(table 5) is available on request from the Environmen-
tal Economics Division (BE-62), Bureau of Economic
Analysis, U.S. Department of Commerce, Washington,
DC 20230.
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Technical Notes

Definitions

Pollutants are substances and other
emissions that are potentially harm-
ful and degrade the quality of air or
water shared by all. Activities result-
ing from rules and regulations re-
stricting the release of pollutants into
common-property media (the air and
water used by all) are defined as PAC
activities.® This definition of PAC ac-
tivities excludes other environmental
activities, such as natural resource
conservation and protection of endan-
gered species.

The PAC expenditure series in this
article covers most, but not all, PAC
activities; excluded are (1) PAC activi-
ties that do not use productive re-
sources (for example, plant closings

3. Regulations refer to legal requirements; rules—
written and unwritten—refer to additional expressions
of community and business concern.

Table 4.—Constant-Dollar Spending for the Pollution Abatement and Control Program
[Millions of constant (1972) dollars]

1980 | 19817 | 1982 | 1983 »
Pollution abat t and control 26,353 | 25,536 | 24,304 | 25,182
Regulation and monitoring 728 701 661 555
Air. 180 165 147 140
Water 295 262 234 216
Solid 72 112 118 85
Other ! 181 162 162 114
Research and development 927 853 689 680
Air 521 47 374 355
Water 123 117 105 108
Solid 29 31 30 35
Other ? 254 228 180 183
Pollution abat t 24,698 | 23,983 | 22,955 | 23,947
Air 2 10,216 | 10,822 | 10,315 | 11,004
Mobile sources ? 5,545 | 6,45 6393 { 7411
Devices 34321 4,398 4,300 | 5,211
Operation of devices 21131 2,054 2,093] 2,200
Stationary sources 4,672 4,370 38,922 | 3,593
Facilities 2726 | 24401 21891 1,682
Industrial 4 2,541 [ 2,255( 2,000 1,527
her 3 185 185 189 156
Operation of facilities 1,946 | 1930 1,733 1911
Industrial 1,867 1,865 ,668 | 1,831
Other ¢ 79 64 65
Water 7 10,596 | 9,276 | 8871 | 9,026
Point sour 9,940 | 8,689 | 8282 8449
Facilities 6,485 5,167 4,746 | 4,511
Industrial * 1,698 | 1425| 1,329 1,239
Public sewer syst 4,178 | 3211 2,866 | 2,595
Other 8.... 609 531 551 677
Operation of facilities 3,455 { 3,622 3,636 3,938
Industrial 1,530 { 1564 | 1472 1,687
Public sewer sy 1,782 1,853 | 1,955 ,071
Other ¢ 143 105 109 180
Nonpoint sources 656 587 589 577
Soli 4,526 | 4,505 4,248 | 4,349
Industrial 1,869 | 1,883 | 1,593 | 1,658
Other ° 2,667 1 2,622 2,655| 2,691
Other ! Z6d0 | 6211 —478| 433
* Revised.
» Prelumnaxy
1. Consists of “other and unallocated” spending from table 2.
2. The Clean Air Act classifies sources of pollutants as either mobile, such as p , or stati 1ary, such as factories.

8. Excludes spending to reduce emissions from mobile sources other than cars and trucks "such P

during 1972-83.
4. Consists of new plant and
equxgment expenditures survey by B!

ificant

g was

egulpment expenditures for pollution abatement according to results from the plant and

Consists of spending for fixed capital of government enterprises such as the Tennessee Valley Authority.

6. Consists of spending to operate government enterprises and

t; separate data on spending to

y gover

acquire and o egerate government pollution abatement facilities are not avaitable.
e

7. The F
or ditch.

ral Water Pollution Control Act defines point sources as facilities that discharge to a body of water through a pipe

8. Consists of spending for pnvate connectors to public sewer systems, capxtal spending by owners of feedlots, and spending for

ﬁxed capital of government ente

9. Consists of spending b eral, State, and local gover

el;i)rlsets such as the Tennessee Valley Authority.
ts for the collecti

and disposal of solid waste and spending by

households for collection an disposal ‘of solid waste by business.

d to highlight subject: 1

Note.—Table 4 is a reor tion of table 2 d

d by PAC legislattion
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due to PAC, delays in plant construc-
tion, or curtailments in the use of
chemicals in manufacture and agri-
culture) and (2) PAC activities that,
although resource-using, are non-
market activities (for example, volun-
teer litter removal). The series covers
pollution abatement, regulation and
monitoring, and research and develop-
ment—as described at the beginning
of the article.

The PAC expenditure series in-
cludes all spending for the collection
and disposal of solid waste by means
acceptable to Federal, State, and local
authorities. Some of this spending,
such as that for the avoidance of the
slowing of production or consumption
activity due to the accumulation of
solid waste, is not for PAC. The sepa-
ration of the PAC part was last
shown in the February 1984 Survey
or CURRENT Busingss; for further dis-
cussion of solid waste collection and
disposal, see the March 1981 Survey.

Sources

Estimates of PAC expenditures are
based directly or indirectly on sur-
veys. Approximately three-fifths of
the 1983 estimate of PAC expendi-
tures is based directly on surveys of
PAC spending. The remainder is
based on more general survey infor-
mation and assumptions necessary to
utilize this information. BEA collects
data on capital spending for pollution
abatement by companies and on Fed-
eral agency funding for PAC. All
other data are from surveys by other
government agencies—including the
Bureau of the Census and Depart-
ment of Energy—and private organi-
zations. Table 6 shows the percentage
of PAC spending by type of estimate.

SURVEY OF CURRENT BUSINESS

March 1985
Table 5.—Business Pollution Abatement and Control (PAC) Costs
{Millions of dollars]
1980 1981 7 | 19827 | 1983 7
Business PAC costs 46,283 | 53,918 | 53,166 | 61,980
Costs of PAC-induced modifications in final product: 8,206 | 10,353 | 10,753 | 13,269
Residential syst 1 1,790 | 1,622 1,732 2,103
Motor vehicles 2 6,280 | 8552 | 8,850 10,959
Adjustment to a market price valuation 3 136 179 171 207
Costs of business PAC of its own wastes * 38,077 | 48,564 | 42,414 | 48,711
Residential busi 8,066 | 9,159 | 8,521 | 10,677
Current costs 360 383 436 466
Capital costs 5 7,256 8221 17615| 9,625
Capital ion all 1,308 | 1,441 1,560 | 1,713
Net imputed return © 4960 | 5733 | 4,962 | 6,757
Adjustment to a market price valuation 2 449 555 470 586
Nonfarm nonr 30,012 | 34,405 | 33,892 | 33,034
nt costs. 5,252 | 17,034 | 16,754 | 18,504
Motor vehicl 3,540 | 8854 3,759! 3,754
Air and water pollution ahatement except motor vehicl 10,683 | 11,930 | 11,787 | 13,444
Solid waste pollution abat 2,639 1 3,088 2671 2721
Costs recovered —1,610 {1,788 | —1,4 -1,415
Capital costs & 13,411 | 15,724 | 15,638 | 17,894
Capital ption all 5835 | 6,966 78411 8,301
Motor vehicl 751 964 | 1,181 1,395
Air and water {)ollutlon abatement except motor vehicl 4847} 5705| 6305| 6,590
Solid waste pollution abat y 237 298 356 406
Net imputed return ¢ 5860 | 6923 | 5913 7,623
Motor vehicl 359 473 449 631
Air and water i)ollutlon abatement except motor vehicl 5321 | 6219 5253 6,710
Solid waste pollution ab 179 231 211 282
Research and development for pollution abat t 336 398 327 318
Adjustment to a market price valuation 3 1,013 1,250 1,174 1,318
Addendum:
Net 1mdputed return adjustment 7
Residential 2,336 | 2213 3,629 2,508
Nonfarm nonresidential busi 2,760 | 2,672 4,325| 23829
"Revised.
?Prelimina
1. Consists of the construction of pnvate septnc systems and sewer ti linking h hold plumbing to street sewers.
. dgd (gon]systs of motor vehicle emi and the added consumer expense of purchasing unleaded rather than
ea el
3. C ts of sal iated charges: part of indirect business taxes (those contingent n sale), business transfer payments
(made out of sales r ), and the tical discrepancy. These charges are measureg0 as what they would have been if

resources used for pollution abatement had been used to produce final product. Business PAC costs are adjusted to market prices
to make them comparable to other values at market prices.

. Consists of the costs of a business’ abatement of its own waste (self service), one business’ abatement of another business’
waste and related research and development.

5 Includes items not shown separately, insurance and taxes on pollution abatement capital.

6. Consists of the pollutxon abatement net capltal stock multiplied by the ratio of nonlabor earnings to assets for nonfarm
nonresidential corporate b es what b would have earned if capital used for pollution abatement had been
used to produce final product.

7. The net imputed returns mcluded in the capital costs for residential and nonfarm nonresi lated
using 1—that is, untr 1 ts ratios. The amount shown may be added to the net imputed retum when a
trended rather than an untrended earnings-to-assets ratio is required.

Note.—Derived from table 2, detail underlying that table, related national income and product account data, and capital
stocks for pollution abatement. Information on sources and methods used in these estimates will be provided upon request.

+3a) husi 1

Table 6.—Pollution Abatement and Control (PAC) Expenditures, by Type of Estimate

Percent of

PAC

expendi-

tures

Surveys of PAC spendi 56
Pollution Abat t Costs and Expenditures (MA-200), BOC 14
Governmental Fi BOC. 14
“Plant and E t Expenditures by for Pollution Abatement,” SUurvEY oF CURRENT Business, BEA....... 1
Value of New Constructwn Put in Place, 9
Federal Funding for Pollution Control (data not published separately), BEA 4
Electric Power Quarterly, DOE 2
Steam-Electric Plant Air and Water Quality Control Data, DOE ! 2

“Funds for Industrial Pollution Abatement R&D,” National Patterns of Science and Technology Resources,

National Sci Foundation ! 1

Other 4
Motor vehicl ission abats t 26
Nonmanufacturmg operatlon and maint for pollution abat i 8
and cial solid waste di 1 5
Residential syst investment and operation and maint 4
All other 1

1. Estimates for 1983 are extrapolations from earlier years.
Nores.— BOC—Bureau of Census.
BEA—Bureau of Economic Analysis.
DOE—Department of Energy.



By RALPH KOZLOW

MAJORITY-OWNED foreign affili-
ates of U.S. companies plan to in-
crease capital expenditures 13 percent
in 1985, to $42.5 billion, following a
planned 4-percent increase in 1984
(table 1 and chart 2).}

Spending grew at an annual com-
pound rate of 21 percent in 1977-80,
leveled off in 1981-82, and declined
sharply in 1983. The leveling-off of
spending in 1981-82 resulted from
sluggish economic conditions abroad
and high interest rates. The decline
in 1983—the sharpest since at least
1957, when this expenditure series
began—reflected the same factors
that depressed spending in 1981-82,
as well as the cumulative effects of
appreciation of the U.S. dollar. If the
increases now planned for 1984 and
1985 are realized, 1985 spending
would be about equal to 1980 spend-
ing.

The latest estimate of spending for
1984, based on a survey taken last De-
cember, is significantly lower than
the estimate based on the survey
taken 6 months earlier, which indicat-
ed expenditures would increase 12

Note.-Ellen M. Herr assisted in preparing
the estimates. Smith W. Allnutt III designed
the computer programs for data retrieval and
analysis.

1. Capital expenditure estimates are for majority-
owned nonbank foreign affiliates of nonbank U.S. par-
ents. (An affiliate is majority owned when the com-
bined ownership of all U.S. parents exceeds 50 per-
cent.) For affiliates other than those engaged in natu-
ral resource exploration and development, capital ex-
penditures include all expenditures that are charged
to capital accounts and made to acquire, add to, or im-
prove property, plant, and equipment. For affiliates
engaged in natural resource exploration and develop-
ment, capital expenditures include the full amount of
exploration and development expenditures, whether
capitalized or expensed. Capital expenditures are on a
gross basis; sales and other dispositions of fixed assets
are not netted against them. They are reported to
BEA in current dollars; they are not adjusted for price
changes in host countries or for changes in the value
of foreign currencies, because the necessary data are
unavailable.

Capital Expenditures by Majority-Owned
Foreign Affiliates of U.S. Companies, 1985

percent (table 2). The latest estimate
for 1985 is also lower than the earlier
one; however, the 1985 percentage in-
crease is larger, because the down-

ward revision for 1984 was propor-
tionally larger than for 1985. In each
year, petroleum affiliates account for
most of the revision.

N  CHART 2
Capital Expenditures by Majority-Owned Foreign

Affiliates of U.S. Companies

Biltion $
60

50
40

30

20

(Ratio scale)

Billion $
60

50
40

30

20

1977 79 81 83 85
o Planned

1977 79 81 83 85

NOTE.— Estimates are for nonbank foreign affiliates of nonbank U.S. parents.

U.S. Depariment of Commerce, Bureau of Economic Analysis
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24 SURVEY OF CURRENT BUSINESS March 1985
Table 1.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, 1977-85
Percent change from preceding year Billions of dollars
Actual expenditures Latest Earlier Actual expenditures Latest Earlier
plans ! plans 2 plans t plans ®
1978 | 1979 | 1980 | 1981 | 1982 | 1983 | 1904 | 195 | 1984 | 1985 | 1977 | 1978 | 1979 | 1980 | 1981 | 1982 | 1983 | 140, 1985 | 1984 | 1985
Total 9 25 30 3] (M| -18 4 13 12 91241 261 | 326 | 424 | 43.7 | 43.8 | 36.0 | 375 | 425 | 404 | 44.0
By industry
Mining -14 51 89 2| —47| -34 41 33 —-8( 101 5 4 T 1.3 13 a 5 6 8 4 8
Petrol 1| 16| 34 7] 25|21 4 7 15 81 891 95| 110/ 148 158 19.7| 1565] 162 | 173 | 17.8 | 192
Manufacturing 14 29 27 -2 -13|-18 6 22 14 10105 12.0) 154 { 195 1921 168 | 137 | 145 | 177 | 156 | 17.1
Food and kindred pre 17 25| 28 7| —5]|-10 6| 21| 17 9 8 9] 12} 15 14 13| 12| 13| 15( 14| 15
Chemicals and alhed product -8} 38| 14| | -6]|-16] 10| 16| 18 6 20| 19| 26| 30| 30| 28| 23| 25| 30| 27| 29
Primary and fabricated metals 71 11| 81| -9 8 3] 20| -8| 87| -2 5 6 6 9 8 9 9 11] 10! 12| 12
Machinery, except electrical 22] 31| 18} -9| —-4|-23| -9 19| —-8| 21| 80| 86| 47( 56| 51| 49| 38| 84| 41| 35| 42
Electric and electronic 23 26 24| —-10 —6 3 24 18 29 9 q 9 11 14 1.2 11 12 15] 17 15| 16
Transportation equip 18 54 49 181 -33 | -25 3 47 10 11 16| 19] 29| 44 52] 34 26] 27| 39| 28 381
her facturing 16 3| 20{-12) —-8|-23| 19| 19 35! "4} 18| 21| 22| 28| 25| 23| 18| 21| 25| 24| 25
Trade 37 25 13| -1} -7 (M| 12 7 2} 21} 22| 81| 38| 43 388; 85| 35| 39| 38| 38
Finance (except banking), insurance, and real estate .... 49 12 4 5| -18 12 6 10 2 2] 3 3 4 4 4 3 4 4 5
Other industries 22| 28 5] -13] -4} -3] ™ 1 2 19| 18| 21 27 29 25| 24| 23| 23| 24| 25
By area
Developed countries 101 251 29| -2 —4]-16 8l 121 1 91180 198 | 2481 319 | 31.3| 30.0| 253 | 272 | 30.5| 28.9| 81.5
Canada 1 20 201 -2 -9!-12 11 16 16 6| 54| 54} 65| 83| 81| 74| 65| 72| 84| 75| 80
Europe 13 30 27 —4) -3 -15 7 7 14 10 112 126 164 | 208 20.1 | 195 165 17.7| 19.0 | 188 20.7
European C ities (9) 13 28 27 9! —4l-11 5 11 14 10| 96| 109 14.0| 178 | 162 | 154 | 137 144 | 159 156 | 172
France 26) 237 -183| | —4| —-6| 16| —7| 20| 14| 14| 18] 22| 19! 19| 19| 17{ 20{ 17| 21
Germany 34 28| 17]-16) -9 -4} -1 20 T 91 201 26| 34 39 34| 31! 30| 29| 35| 32| 35
United Kingd 20| 27| 33| -6 ~-51-20| 14 3| 22 81 89| 47| 60| 80| 75, 71! 57| 65| 67| 70| 15
Other -7| 31| 28] —-8| -2 —4 11 -6} 17 24| 22| 29) 37| 34| 33| 32| 33| 87| 38| 41
Other 91 42| 26| 30 3{-30 17( 15| 13| 10| 15| 17| 24| 30| 39| 40| 28| 33| 31] 32| 85
Japan 32| 15] 42 -11| 171-33( 191 34] 20| 21 4 6 6 9 8 9 6 a1 10 8 9
Australia, New Zealand, and South Africa.........cccoevnvvrvrennd| 20 7| 40| 22| -2|-28] -2] 35 9| 10] 10| 12| 13| 18| 22| 22| 16| 16| 21| 17| 19
Developing countries 16| 20| 38 23| 13|-20| -2| 17| 10 71 48| 55| 66 90| 111125 101 ( 98] 11.5] 11.1] 119
Latin America 1 42| 24| -8|-36| 18| 22| 17| 19| 22| 25| 82| 46| 57| 52| 33| 39| 48| 39| 46
Other Africa 4| 12 4| 25| 54|-23|-14| 18] 14 -5 a 8 91 13; 16| 25| 19| 167 19] 22] 21
Middle East -10| 271 10| —24 40 3| -10| —6 71-11 121 11 8 N 5 N 8 N 6 8 Ni
Other Asia and Pacific 561 52| 47| 33| 23( (| -12| 14 4 7 Jyp 11} 17| 25| 83) 41 41| 36| 41| 42| 45
International -38 51 22| -8 5| —-45] 37 221 —-29 5 13 8 1.2 15| 14 13 a 4 5 5 5
Addenda: European C ities (10) 4 —-4]-11 5| 10| 14, 10 1621 1551 137 144 1591 157 | 17.2
OPEC 5 10 -2 13 6| 46| -10| -22| 14 2 7| 17| 19 19 21} 22} 35| 31| 24| 28] 32| 84

*Less than 0.5 percent ().
1. Based on the BEA survey taken in December 1984.
2. Based on the BEA survey taken in June 1984.

8. European Communities (9) consists of Belgium, Denmark, France, Germany, Ireland, Italy,

Luxembourg, Netherlands, and the United Kingdom.

Estimates of 1984 and 1985 spend-
ing levels have been revised down-
ward in each successive semiannual
survey of spending intentions. The re-
visions suggest that the business re-
covery abroad may be more gradual
than previously expected.

By area, affiliates in developed
countries plan a 12-percent spending
increase in 1985, to $30.5 billion, fol-
lowing an 8-percent increase in 1984
(tables 3-5). In developing countries, a
17-percent increase, to $11.5 billion, is
planned, following a 2-percent decline.
Affiliates in “international”’—those
that have operations spanning more
than one country and that are en-
gaged in petroleum shipping, other
water transportation, or operating oil
and gas drilling equipment that is
moved from country to country
during the year—plan to increase
spending 22 percent, to $0.5 billion,
following a 37-percent decline.

Petroleum

Petroleum affiliates plan to in-
crease spending 7 percent, to $17.3
billion, following a 4-percent increase

4. European Communities (10) consists of European Communities (9) and Greece.

5. OPEC consists of Algeria, Ecuador, Gabon, Indonesia, Iran, Kuwait, Libya, Nigeria, Qatar,
Saudi Arabia, Venezuela, and the United Arab Emirates.

Table 2.—Revisions to Capital Expenditures
Estimates, 1984-85

{Millions of dollars}

Expenditure
estimates Percent | Percent
for: change, | change,
1983-84 | 1984-85
1984 | 1985
Date of BEA survey: !
June 1983 1457116 | na. +6.9 n.a
D b 42,443 | na. +125 n.a,
June 1984 ..]40,448 (43,958 | +122 +87
D b 37,512 142,537 +41} +134
Addendum:
Total percent change from
first to most recent esti-
MALE coveererrinrireincrenrrnrinenns -179| -32

n.a. Not applicable.

1. Results of the June 1983, December 1983, and June 1984
surveys were published in the D 983 March 1984,
and September 1984 issues, respectively, of the SURVEY OF
Current BusiNess. Results of the December 1984 survey are
presented in this article.

in 1984. Spending had declined 21
percent in 1983.

The recovery of spending in 1984
and 1985 may be restrained by the re-
duction in worldwide demand for oil.
Despite the availability of relatively
low-cost crude oil, some refining and
marketing affiliates are sustaining
losses. These losses, which have led to
the closing or sale of some affiliates,
are largely due to low rates of capac-

Note.—Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents.

ity utilization—a condition exacerbat-
ed by heightened competition from
newly established downstream oper-
ations of some oil-producing countries.

The small increases in petroleum
spending now planned for 1984 and
1985 would result in spending remain-
ing below the 1982 level. In developed
countries, spending is expected to in-
crease 2 percent, to $10.9 billion, after
a 20-percent increase in 1984. Spend-
ing had declined 21 percent in 1983.
The 1985 increase is concentrated in
Canada and the Netherlands. In the
former, the new administration is
seen as being more receptive to in-
vestment by foreign-owned compa-
nies; in the latter, the increased
spending is largely for refinery expan-
sion. Partly offsetting these increases
is a decline in Norway, where an affil-
iate is planning sizable expenditures
in 1984, but not in 1985, for pipelines
and gas compression facilities.

In developing countries, affiliates
plan a 16-percent spending increase,
to $6.0 billion, following a 16-percent

Text continues on page 28.
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Table 3.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1983 1

25

[Millions of dollars]
Manufacturing Finance
Blectri o
All : : : Machin- | *ectric ank- | oph,
. Min- | Petro- Food Chemi- | Primary and Transpor- ing), Juner
"t‘d.:ss' ing | leum | qyi | and | calsand | and erayry | electron- | tation Oth‘;" Trade | jnith. ‘:‘d.“s'
T kindred | allied | fabricat- | & tp-_ ic equip- mtam_l ac- ance ries
products | products | ed metal i‘;l“ equip- ment uring and real
ment estate
All countrie: 36,045 454 | 15,522 | 13,724 1,192 2,319 895 3,778 1,174 2,590 1,777 | 3,531 410 2,405
Developed countries 25,273 323 | 8,907 | 11,394 937 1,903 516 3,491 810 2,250 1,486 | 2,840 339 1,470
Canada 6,514 106 | 2,680 | 2,590 260 425 230 413 135 680 47 337 79 722
Europe 16,538 14| 5618 | 7,824 539 1,285 262 2,844 517 1,446 932 | 2,164 217 701
European C ities (10) 13,741 10 4,287 | 17,261 495 1,212 249 2,754 426 1,247 879 | 1,468 ®) ®)
Belgium 499 ®) 28 296 10 114 9 25 37 ® ®) 162 *) (°)
D k 337 0 ®) 30 19 1 1 (*) K 1 1 122 ®) ®
France 1,854 0 ® ] 1,241 60 122 14 798 52 68 126 369 1 ®)
Germany 2,953 ®} 471 2,180 ki 188 111 723 145 11 225 229 4 ®
Greece. 44 *) 17 16 4 ®) *) (*) (®) *) 5 11 1 *)
Ireland 189 *) 37 124 7 40 2 20 6 9 39 22 3 3
Italy 851 0 80 639 33 79 26 350 38 24 89 101 * 31
Lu bourg 41 0 1 40 0 ® 0 2 ®) 1] ®) *) ™ *)
Netherlands 1,288 0 530 583 84 181 16 235 14 2 52 93 2 80
United Kingd 5,685 1 2,824 | 2,113 200 460 69 600 118 ®) ® 359 57 332
Other Europe 2,797 4] 1,381 563 45 3 13 90 9 198 53| 696 ®) ®
Austria 174 0 ®) 65 3 4 4 4 ®) ® 5 78 ™ ®
Norway. 1,307 31 1,225 18 0 2 0 *) ®) 1 ® 53 6 1
Portugal 79 0 5 31 4 3 2 1 ®) 7 ®) 39 0 4
pain 541 0 51 296 26 52 4 6 28 ®) ® 181 2 12
Swed 187 (1] 9 102 ® 5 1 ® 7 3 5 73 * 3
Switzerland 403 0 5 44 ®) 7 2 (] 11 *) 16 185 ® ®)
Turkey 18 *) (®) 2 * *) 0 0 1 0 1 9 0 ®)
Other 88 0 5 4 0 *) *) *) 1 0 2 79 ™) *
Japan 629 0 ® 463 10 78 3 ®) 135 4 ® 58 9 (®)
Australia, New Zealand, and South Africa................ 1,592 203 (?) 517 128 115 21 ™ 24 121 ® 281 34 ®
Australia 1,166 201 460 323 60 79 10 12 21 8% 52 130 33 19
New Zealand 56 *) 16 20 4 5 *) (®) 1 ® 5 15 *) 4
South Africa 370 2 ®) 174 64 31 10 14 3 ® ® 136 ™) ®
Developing couniries 10,070 130 | 6,114 | 2,330 254 17 379 286 364 339 291 691 71 734
Latin America 3,329 85 832 1,744 193 303 361 227 98 321 239 441 55 173
South America 2,580 58 685 | 1,418 139 249 348 220 46 242 174 322 36 63
Argentina 338 2 72 221 27 34 T 3 4 52 25 31 * 13
Brazil 1,279 4 78 971 65 128 ®) 143 35 173 ®) 171 27 28
Chile 84 41 11 12 1 2 1 0 1 ®) ®) 15 *) 4
Colombi 341 1 254 56 18 25 3 *) 2 1 7 20 4 4
Ecuador 43 0 23 11 2 4 1 0 1 0 4 5 3 1
Peru 244 8 210 5 1 1 *) *) *) *) 2 18 1 2
Vi 1 208 0 20 119 22 55 1 3 3 ®) ®) 58 1 10
Other 43 1 16 22 3 1 ®) *) *) *) ®) 3 ™ *)
Central America 489 5 16 306 47 49 13 T 47 80 63 108 6 47
Mexico 387 *) 4 276 37 45 12 7 40 79 55 92 2 13
P: 25 0 3 3 1 1 0 0 *) 0 1 8 4 9
Other i 4 10 28 9 3 1 0 8 ™) 7 8 *) 26
Other Western H pher 260 23 131 19 i 5 *) 0 5 0 2 12 13 63
Bah 33 1 12 2 1 1 0 0 0 0 0 1 2 16
Bermuda 8 0 *) 2 0 0 0 0 2 0 *) 1 4 1
Netherlands Antilles ®) 1 ®) ) *) *) *) 0 0 0 0 1 3 1
Trinidad and Tobago 73 0 65 3 1 1 0 0 *) 0 1 4 *) 1
Other ®) 21 ® 12 6 2 *) 0 3 1] 2 5 4 43
Other Africa 1,923 12 1,827 45 12 9 12 1 ® *) ®) 19 4 16
Saharan 666 2 652 6 *) 3 1 *) [} *) ®) 5 0 2
Eeypt 449 2| 40 3 0 3 0 0 © ® 0 2 0 2
Libya 101 0 101 *) 0 0 0 *) 0 0 0 ™*) 0 0
Other 116 0 111 3 *) 1 1 0 ®) 0 ®) 2 0 *)
Sub-Sahar. 1,258 10| 1,175 40 12 6 11 1 T *) 2 15 4 14
Liberia 14 (®) *) 1 1 0 0 0 0 0 (] 2 2 ®)
Nigeria 261 *) 240 7 1 5 *) 0 *) 0 1 8 ™) 5
Other 983 ®) 935 32 10 1 11 1 6 *) 2 5 1 ®)
Middle East 763 1 590 28 4 6 0 10 (@) 0 ™) 64 7 14
Tsrael 102 0 *) 18 3 5 0 2 ®) 0 ®) 49 6 28
OPEC 588 1 528 4 1 *) 0 7 1] (1] 1 10 *) 40
Other 74 0 62 *) *) *) 0 *) 0 0 0 5 *) 6
Other Asia and Pacific 4,055 33| 2,866 513 45 99 5 48 251 18 47 167 5 470
Hong Kong 495 0 ®) 27 1 5 4 ®) 11 0 ®) 37 3 ®)
India 27 0 2 25 0 8 0 3 9 0 5 *) 0 *)
Ind 1,948 25( 1,875 16 1 3 *) *) 9 0 3 8 *) 24
Malaysia 493 ®) ® 79 *) 2 * 6 61 ®) ®) ®) (*) 3
Philippi 171 0 63 81 23 15 (&) *) 30 1 12 ®) *) (°)
Si 224 0 67 123 2 41 1 24 48 6 1 15 3 16
South Korea 84 0 ® 42 5 2 0 ® 20 0 ® ®) *) ")
Taiwan 109 0 *) 83 5 12 0 2 47 5 13 26 0 *)
Thailand 410 *) ®) 27 7 4 0 0 14 ® ®) ®) *) 2
Other 04| @ | 10 2 1 0 0 1 ] 1l ® 0 ®
International 701 500 201
M d OPEC 2 3,155 26 | 2,792 163 27 67 2 11 13 (] ® 89 5 81

* Less than $500,000.

b Suppressed to avoid disclosure of data of individual companies.
1. Based on the BEA survey taken in December 1984.

2. See footnote 5, table 1.

Note.—Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents.
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Table 4.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1984 1
[Millions of dollars]
Manufacturing Finance
Electri o
All - . | Primary | Machin- | ™ <S¢ A% | Other
indus. | Min- | Petro- Food | Chemi- | " ang ery, | gand | Transpor | uner | Trade | % | indus
tries € SUm | Total an casand | robricat- | except | °© ectron- ation manufac- tnsur- tries
kindred allied ed electri. ic equip- turin; ance
products | products metals equip- ment g and real
ment estate
All countries 37,512 639 | 16,153 | 14,521 1,267 2,542 1,070 3,423 1,456 2,658 2,106 | 3,521 337 2,340
Developed countries 27,225 187 | 10,690 | 11,819 1,018 2,081 768 3,057 933 2,197 1,764 | 2,841 280 1.407
Canada 7,213 72| 3,168 2,753 281 412 465 358 138 505 595 403 67 750
Europe 17,704 3| 6967 | 7,931 599 1,439 282 2,412 622 1,538 1,038 | 2,022 169 612
European COmmMmUnities (10) ......-creesrsrmrered 14,437 2| 4916| 7428 537{ 1,374 25| 2819 530 1,418 979 | 1481 ® ®
Belgium 506 *) 39 338 15 100 8 29 42 75 68 112 (*) 17
Denmark 239 0 129 28 13 ®) ®) ™) 8 (*) 1 78 (*) 4
France 1,733 0 ® | 1,112 1 155 19 608 50 7 188 335 " ®
Germany 2,927 1 340 [ 2,209 87 232 115 555 174 766 280 275 ®) ®)
Greece. 41 *) ®) 17 5 5 *) *) ® *) ®) 8 ® *)
Ireland 215 *) 53 123 11 33 ®) 25 18 ®) 28 33 2 3
Italy 73 0 95 540 50 100 18 202 47 42 80 102 *) 36
1 bourg 44 0 1 43 0 () 0 (] ®) 0 ®) *) *) *
Netherlands 1,461 0 592 709 85 280 27 255 17 2 44 93 3 63
Uni ingd 6,497 *)| 3450 | 2305 200 450 75 635 162 ®) ® 445 47 250
Other Europe 3,267 1] 2052| 508 62 64 18 93 92 120 59| 541 ® ®
Austria 103 0 (] 45 3 6 5 2 17 ®) ®) 44 *) ®
Norway. 1,932 1| 1,865 22 [ 1 0 *) ®) ®) 7 38 5 1
Portugal 55 0 8 25 ® 1 1 2 ®) 5 5 20 0 2
Spain 502 0 104 245 46 40 5 6 29 105 14 139 1 13
Swed. 208 0 16 111 2 12 2 80 5 3 7 7 *) 4
Switzerland 368 0 8 56 ®) 5 4 2 19 *) ® 167 ® [}
Turkey 24 *) ®) 2 *) *) 0 0 1 0 1 T 0 ®
her 75 0 24 3 0 *) 1 ™ 1 0 1 48 ™) *)
Japan 747 72 556 11 103 @ ®) 146 4 30 108 8 3
Australia, New Zealand, and South Africa................. 1,561 112 482 579 127 128 ®) ®) 26 150 101 308 36 43
Australia 1,208 111 412 400 72 92 ki 23 21 118 67 214 36 35
New Zealand 75 *) ®) 28 4 7 ® (*) 1 @) ®) 27 *) ®)
South Africa 278 1 ®) 151 51 29 8 ® 4 ®) (®) 67 *) ®)
Developing countries 9,842 452 | 5,153 | 2,703 249 460 301 366 523 461 342 680 57 798
Latin Ameri 3,944 385 7951 1,961 192 347 278 289 125 440 290 433 45 325
South America 2,843 ® 630 | 1,484 140 258 263 267 57 260 238 291 29 ®)
Argentina 268 1 52 192 34 35 ) 50 5 (®) 31 19 *) 4
Brazil 1,452 3 113 ] 1,114 56 180 237 218 47 216 166 178 19 24
Chile 113 56 15 6 1 1 *) 0 1 *) 2 30 *) 5
Colombi 615 ®) 260 54 19 18 4 *) 2 2 11 ®) 2 ®)
Ecuad 49 0 27 11 4 3 1 0 *) 0 3 4 ® ®)
Peru 178 10 141 4 1 *) *) *) ™) * 2 22 *) *)
139 0 17 83 23 20 1 3 1 (®) ® 23 *) 16
Other 30 2 4 20 3 1 ® *) *) *) ® ® ®) ™)
Central America 817 5 31 455 41 85 14 23 63 179 51 133 4 189
Mexico 550 *) 2 417 27 80 14 23 54 179 41 110 1 19
P; 98 0 1n 5 3 1 [(] 0 ™) 0 1 ®) 3 ®)
Other 169 4 18 34 11 4 1 0 9 * 9 ®) * ®)
Other Western Hemisphere. 284 ®) 134 22 10 4 1 0 6 0 1 8 13 ®)
Bah 27 *) ®) 2 1 1 0 0 0 0 *) ®) 2 ®
Bermuda 12 0 1 3 0 0 0 0 3 0 *) *) 5 3
Netherlands Antilles 19 ®) ®) ¢) ™* *) *) 0 0 0 0 1 1 1
Trinidad and Tobago 98 0 ®) 3 1 1 0 [ ) 0 1 ® * ®)
Other 127 23 22 14 8 2 1 0 3 1] 1 3 5 60
Other Africa 1,645 19 1,549 45 14 10 12 1 3 *) 5 19 3 11
Saharan 758 ®) 738 8 ™ 5 1 (@] * (*) 2 5 0 ®)
t 510 ®) 495 5 0 5 0 0 ™ *) *) 3 0 ®)
Libya 151 0 150 ®*) 0 0 0 *) 0 (1] 0 *) 0 0
Other 98 0 93 3 *) *) 1 0 *) 0 2 2 0 *)
Sub-Saharar 887 ®) 811 36 14 5 11 1 3 ™) 3 13 3 ®)
Liberia 9 1 *) 1 1 0 0 0 0 0 0 2 2 4
Nigeria 234 *) 223 4 1 2 0 0 *) 0 1 6 *) *
her 644 ®) 588 31 12 3 11 1 3 ™ 2 6 1 ®)
Middle East 685 ™) 572 27 4 6 [} 1 9 [ 1 41 4 41
Israel 7 (*) 19 2 6 0 2 9 0 @] 28 3 20
OPEC 493 *) 462 8 2 *) 0 5 0 0 1 7 *) 15
Other 122 110 ™ *) *) 0 *) 0 0 0 5 (@) 6
Other Asia and Pacific 3,568 481 2,238 671 40 97 11 68 386 21 47 187 5 420
Hong Kong 469 0 ® 39 2 3 2 15 15 0 2 51 2 ®
India 33 0 2 32 0 9 0 5 9 0 9 * 0 *)
Ind 1,380 211 1,300 23 1 3 ®) 2 2 0 ®) 10 * 25
Malaysia 470 ®) ® 144 1 5 *) 7 122 5 5 ®) ) 3
Philippines 139 0 24 98 18 29 *) *) 40 * 11 @ ) ®
Si 200 0 38 123 3 15 ® 24 72 ® 1 17 3 19
South Korea 91 0 2 53 5 2 0 14 28 0 4 ® ™ ®
Taiwan 137 0 1 97 4 5 0 2 73 ® ® 38 0 2
iland 413 *) 349 52 3 21 0 0 25 *) 3 11 *) 1
Other ... 236 ®] 199 9 2 5 0 0 * 0 1 * 0 ®)
International 445 310 135
M dum—OPEC 2 2,451 221 2,186 128 30 28 ®) n 4 ® 34 51 ® ®
*Less than $500,000.

? Suppressed to avoid disclosure of data of individual companies.
1. Based on the BEA survey taken in December 1984.

2. See footnote 5, table 1.

Note.—Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents.
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March 1985 SURVEY OF CURRENT BUSINESS
Table 5.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1985 !
[Millions of dollars]
Manufacturing Finance
— o
All . .- | Primary | Machin- Tie Jank- Other
e | Min- | e ot | chems, | P | Ve | nd” | e | oupr | v | 20 | O
tries ing Total kindred allied fabricat- | except ic on manufac- Insur- tries
products | products ed electri- | uip. ent turing an?gzd
metals cal ment estate
All countries 42,537 847 | 17,316 | 17,730 1,538 2,953 1,033 4,077 1,719 3,912 2,498 | 3,933 376 2,335
Developed countries 30,525 436 | 10,935 | 14,268 1,194 2,420 715 3,653 1,078 | 3,106 2,102 | 3,151 320 1,415
Canada 8,387 ® | 3367 3,600 293 560 366 540 172 934 735 480 65 []
Europe . 19,027 51 6,890} 9,129 736 1,597 314 2,672 713 1,943 1,153 | 2,210 225 569
European C: ities (10) 15,946 4| 5189 | 8527 654 1,515 287 2,557 619 1,801 1,094 | 1,649 ®) ®
Belgium 529 2 ® 360 21 126 13 45 74 59 97 ™ ®)
De k 241 0 129 25 12 3 1 (*) 7 1 2 82 *) 5
France 1,986 0 @) | 1245 79 173 23 693 63 64 150 364 *) ®
Germany 3,498 1 321 [ 2,748 83 345 115 642 194 1,043 325 325 ®) (®)
Greece 37 * 8 20 5 ®) *) *) 3 *) ®) 7 1 *)
Ireland 279 *) 36 151 16 33 (®) 35 ® ®) 37 87 2 4
Italy 872 0 129 603 52 129 16 223 61 37 84 104 *) 37
1 bourg 45 0 1 44 0 ®) 0 6 ®) 0 ® *) *) *)
Netherlands 1,744 0 847 753 105 289 27 260 19 2 51 98 9 37
United Kingdom 6,716 1 3403| 2578 280 396 (®) 675 200 ® 367 487 37 210
Other Europe 3,081 1 1,701 602 82 82 27 115 9 142 59 561 ®) ®
Austria 112 0 ® 47 ® 3 5 3 10 ®) 10 53 ™ ®
Norway, 1,572 1| 1,480 25 0 2 0 *) ®) *) ®) 60 4 2
Portugal 51 0 8 24 3 1 1 3 9 4 2 17 0 2
Spain ‘. 570 0 139 305 61 55 1 6 33 124 15 111 *) 15
Swed 235 0 15 136 3 12 2 99 7 5 9 78 * 6
Switzerland 441 0 12 58 ®) 7 7 3 19 ®) 14 186 ®) (®)
Turkey 15 ) ®) 3 ™) 1 0 0 2 0 (*) 2 0 ®)
Other 86 0 28 3 0 *) *) * ®) 0 ®) 54 ™ *)
Japan 1,001 0 79 795 4 110 ® 407 160 ® 88 118 7 3
Australia, New Zealand, and South Africa 2,109 ®) 600 745 152 153 ® 34 32 (™) 125 343 23 ®
Australia 1,726 ®) 526 551 115 102 17 22 27 184 84 234 23 ®
New Zealand 79 *) @) 33 4 7 ® *) 1 ) 10 26 (@] ®
South Africa 304 1 ®) 160 32 44 10 11 4 29 31 82 *) ®)
Developing countries 11,467 411 5,991 3,462 343 533 319 424 641 806 397 82 55 765
Latin Ameri 4,831 360 | 1,078 | 2,535 263 402 285 344 137 767 337 527 44 288
South America 3,361 ® 845 1,733 181 296 261 319 kit 336 262 359 25 ®
Argentina 419 2 96 291 50 6 9 79 8 30 38 23 *) 7
Brazil 1,601 3 14 1,219 5 166 228 236 60 279 175 215 15 34
Chile 94 34 13 10 3 2 2 [ 1 *) 2 35 *) 3
Colombi 828 ® 471 52 16 20 (9] *) 2 ®) 9 ® 3 ®)
Ecuador 47 0 22 12 2 5 1 0 2 0 2 8 ®) ®)
Peru 164 13 118 5 2 1 ) *) 1 (") 2 25 1 1
Vi 1 181 0 8 122 31 25 1 5 3 () ®) 33 * 16
Other 26 1 2 21 2 1 ®) *) * *) @ ® ®) ™
Central America 1,108 7 23 718 71 101 23 25 54 430 73 162 5 133
Mexico 890 *) 2 729 51 95 23 25 47 430 59 140 *) 18
Panama 28 0 6 3 1 1 0 0 ™) 0 1 6 4 9
Other 190 7 15 45 20 4 *) 0 8 *) 13 16 1 107
Other Western Hemisphere.. 363 ®) 211 24 10 6 1 0 6 0 2 6 13 ®)
Bahamas 20 1 3 2 1 1 0 0 0 0 *) 1 2 11
Bermuda 10 0 2 4 0 0 0 0 4 0 *) *) 2 1
Netherlands Antilles 20 1 15 *) *) *) * 0 0 0 0 1 1 1
Trinidad and Tobago ® 0 ®) 4 1 2 0 0 *) 0 1 2 * ®
Other ® ®) ® 14 8 2 1 0 2 0 1 2 8 73
Other Africa 1,939 24 1,825 54 ®) 14 11 1 ®) *) 7 22 4 10
Saharan 927 ©®) 898 13 *) 8 1 () 1 *) 2 11 0 ®)
Egypt 704 ™| 680 9 0 8 0 0 1 *) *) 9 0 )
Libya 172 0 171 *) 0 0 0 *) 0 0 0 *) 0 0
Other 52 0 47 3 (*) *) 1 [ ™*) Q 2 1 0 *)
Sub-Saharan 1,012 ® 927 42 ® 6 11 1 ®) *) 5 11 4 ®)
Liberia 10 1 (*) 1 1 0 0 0 0 0 0 2 2 4
Nigeria 237 (*) 222 8 ®) 3 0 0 ®) 0 2 6 *) *)
Other 764 ] 704 33 13 2 11 1 3 * 2 4 2 ®)
Middle East 644 1 527 31 ®) 8 0 8 ® [ *) 38 3 44
Israel 72 0 (*) 24 ®) 8 0 1 ®) 0 ™) 24 3 20
OPEC 395 1 363 7 *) (*) 0 6 0 0 *) 9 *) 17
Other 176 0 165 ™ * ™) 0 (W) 0 0 0 5 *) 6
Other Asia and Pacific 4,053 27 2,561 842 62 108 23 1 486 39 52 196 4 423
Hong Kong 494 0 ® 52 3 5 3 14 23 0 4 60 2 ®)
India 37 0 *) 36 0 13 0 8 9 0 6 *) 0 *
Ind 1,768 24 1,675 30 3 6 (] 1 2 0 ® 10 * 28
Malaysia 496 1 ®) 188 1 7 (*) 5 165 5 5 ®) *) 3
Philippines 156 0 23 110 24 29 *) *) 48 *) 9 ® *) ®)
Singapore 206 0 26 141 5 17 ®) 30 80 ®) 1 25 3 12
South Korea 122 0 @) 65 16 ®) 0 12 26 0 ®) ®) *) 3
Taiwan 189 0 ()] 154 7 6 0 2 105 ®) ®) 35 0 *)
Thailand 318 *) (] 49 3 17 0 0 21 *) 2 ® *) 1
Other 269 2 245 18 2 ®) 0 0 ¢) 0 ®) * 0 4
International 545 390 155
Memorand OPEC 2 2,805 25| 2466 179 ®) 39 ® 12 ®) ® 41 65 (] ®)

*Less than $500,000.

P Suppressed to avoid disclosure of data of individual companies.

1. Based on the BEA survey taken in December 1984.
2. See footnote 5, table 1.

Norte.—Estimates are for majority-owned)nonbank foreign affiliates of nonbank U.S. parents.
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decline in 1984. Much of the increase
is in Indonesia, largely for crude oil
extraction and for development of al-
ternative energy sources, such as coal
and geothermal energy.

Affiliates in “international” plan a
26-percent increase in spending in
1985, following a 38-percent decline in
1984. In both years, the changes are
concentrated in spending on mobile
offshore drilling rigs.

Manufacturing

Manufacturing affiliates plan to in-
crease spending 22 percent, to $17.7
billion, in 1985, following a 6-percent
increase. In 1985, the largest increase
is in transportation equipment, al-
though affiliates in every industry
within manufacturing, except pri-
mary and fabricated metals, also plan
increases.

In developed countries, a 21-percent
increase, to $14.3 billion, is planned,
after a 4-percent increase. Canadian
affiliates plan a 3l-percent increase,

SURVEY OF CURRENT BUSINESS

to $3.6 billion, after a 6-percent in-
crease. About one-half of the 1985 in-
crease is in transportation equipment,
mostly for production of a new auto-
mobile model; increases are also ex-
pected in most other manufacturing
industries.

In Europe, German affiliates plan a
24-percent increase, to $2.7 billion,
after a l-percent increase. The 1985
increase is centered in transportation
equipment, for production of a new
automobile model, and in chemicals,
for plant modernization.

In developing countries, affiliates
plan a 28-percent increase, to $3.5 bil-
lion, after a 16-percent increase in
1984. In each year, the largest in-
crease is in Mexico. Spending by
Mexican affiliates had fallen sharply
in 1982 and 1983 because of adverse
economic conditions, including ex-
change controls and devaluation of
the peso. If the increases now planned
for 1984 and 1985 are realized, spend-
ing in 1985 will still be below the 1981
level.

March 1985

Other industries

Affiliates in all other industries
combined plan to increase spending
10 percent, to $7.5 billion, after
almost no change in 1984. Affiliates
in trade account for much of the in-
crease; their expenditures are to in-
crease 12 percent, to $3.9 billion, after
no change. The increase is spread
across many areas, and reflects expec-
tations that the economic recovery
will continue.

Mining affiliates plan a 33-percent
spending increase, to $0.8 billion,
from a relatively low base. The in-
crease is centered in Australia, where
a bauxite-mining affiliate is planning
to resume smelter construction. In fi-
nance (except banking), insurance,
and real estate, affiliates plan to in-
crease spending 12 percent, to $0.4
billion, after an 18-percent reduction.
Affiliates in “other industries”—agri-
culture, construction, public utilities,
and other services—plan small reduc-
tions in spending in both years.



By CHRISTOPHER L. BACH

Fourth Quarter
1984

THE U.S. current-account deficit de-
creased to $23.7 billion in the fourth
quarter from $33.6 billion in the
third. The decrease was accounted for
by a narrowing of the merchandise
trade deficit to $22.9 billion from
$32.9 billion. An increase in the serv-
ices surplus to $3.2 billion from $2.2
billion was offset by an increase in
unilateral transfers to $4.0 billion
from $2.9 billion.

Merchandise imports decreased $9.4
billion, or 11 percent, to $79.1 billion.
Volume decreased 12 percent; prices

increased 1 percent. Most of the de-:

crease—$9.0 billion, all in volume—
was in nonpetroleum imports. Im-
ports of all major commodity catego-
ries decreased from very high third-
quarter levels. (Despite these de-
creases, import levels for all major
categories were substantially higher
in the second half of the year than in
the first half.) The largest fourth-

U.S. International Transactions,

Fourth Quarter and Year 1984

quarter decreases were in capital
goods, down $3.0 billion, partly re-
flecting a decrease in office and busi-
ness machines and equipment (includ-
ing computers); in nonfuel industrial
supplies, particularly iron and steel
products and metals, down $2.0 bil-
lion; in consumer goods, down $1.8
billion; and in automotive products,
down $1.4 billion. Petroleum imports
decreased $0.4 billion, or 2 percent, to
$14.1 billion. The average number of
barrels imported daily decreased to
5.59 million from 5.66 million. The av-
erage price per barrel decreased to
$27.59 from $27.91. Price declines ac-
celerated after October 15, when
Norway reduced the prices of its
crude oils.

Merchandise exports increased $0.6
billion, or 1 percent, to $56.3 billion;
volume. increased 2 percent. Agricul-
tural exports increased $0.6 billion, or
7 percent, to $9.7 billion; volume in-
creased 13 percent. The volume of
U.S. grain shipments to the U.S.S.R.
doubled in the fourth quarter. The in-
crease in the value of exports oc-

curred despite of a large drop in their

prices, which was a consequence of
record harvests in many parts of the
world. Average prices of corn and soy-
beans decreased about 15 percent
each. Average prices of wheat in-
creased 1 percent. Nonagricultural ex-
ports were unchanged at $46.6 billion;
volume was also unchanged. Substan-
tial decreases in industrial supplies
and automotive products were partly
offset by a $0.3 billion increase in cap-
ital goods, largely electronic comput-
ers and parts, civilian aircraft and
parts, and construction machinery.
Net service receipts increased to
$3.2 billion from $2.2 billion. Among
major components, receipts of income
on U.S. direct investment abroad
were $6.0 billion compared with $4.6
billion; capital losses (largely ex-
change-rate related) continued to
limit the rise in income. Decreases in
receipts and payments of other pri-
vate income were offsetting. U.S. Gov-
ernment interest payments rose to
$5.3 billion from $5.1 billion. Net
travel and passenger fare payments

Table A.——Summary of U.S. International Transactions

{Millions of dollars, seasonaily adjusted]

. Lines in tables 1, 2, and 10 in which transactions are Ch: 3 1983 1984 Ch: d
Line included are indicated in { ) 1983 19847 19832’?—%(31 198?‘&?‘
I i il v 1r - m- e v
1 | Exports of goods and services (1)... 332,201 | 362,353 30,152 | 8L111( 81,855 | 84,826 | 84910
2 | Merchandise, excluding military 200,257 | 220,343 20,086 | 49,246 | 48745 | 50437 | 51829 g(s)’ggg gﬁ’?ﬁgg gé’g% g};ggg 47;4213
3| Other goods and services (3-13).. 131,944 | 142,010 10,066 | 31,865 | 32610 | 34,389 | 33081 | 36733 | 34315| 35438 35524 86
4 | Imports of goods and services (15) _865,118 | —452,802 | —87,688 | —82481 | —89,067 | —94,520 | 99,037 | - - -
5| Merchandise, excluding military (16). 261312 | —327778 | —66.466 | —58.523 | —63.615 | —67.938 | —71.236 _1(7)3'%3 ! é(l)’gég ! %sla’gg’l/ - }Iéggg 133(153
6| Other goods and services (17-27u e veroomrrcrsvrerosrnrencd 103,801 | —125,024 | —21,.222 | —23958 | —25452 | —26,591 | —27,801 | —28.442 | —31.060 | —33.234 | —32,290 ‘944
7 { U.S. Government grants (excluding military grants of —6,060 —8,253 -2,193 -974 | — — - — :
5, Covernment grants ry 1,210 1,478 2,398 1430 | —1431| -2,169| -3223| _1,054
8 | Remittances, pensions, and other transfers (31, 32)........... | —2,590 —2,946 —356 —599 —638 —665 - 688 —T17 -726 ~693 ~811 —118
9 U.(ss.3 )assets abroad, net (increase/capital outflow (—)) | —49490 | —21,166 28,324 | —24,364 | 1,060 -9,228| —14,843 | —1952] —19,000| 17,006 | —17.219| —34,225
10| U.S. official reserve assets, net (34)........curmersrssrrseoend —1,196| -3I31| -1935 787 16 529 —953 657 566
11| US. Government assets, other than official reserve | —5013) —5460 —447] -1 - - - _2, 1 Tool ke -3
S, Sovernmen 130 1,251 1,204 1,429 2,037 —1,285( —1440 148 692
12| U.S. private assets, net (43) —43,2811 —12,575 30,706 | —22,447 175 | —8548 | —12461 742 | —17,200 | 19,245 —15362 | —34,607
13 | Foreign assets in the United States, net (increase/ 81,722 92,798 11,077
2 %apmﬂ ing?w §+” he 1 15888 | 12452 | 19,578 | 33804 15660 | 40,405 2,832 | 33,902 31,070
‘oreign official assets, Nt (49) ....ccrcocrmsmrsrsrssrsind 5,339 2998 | —2,341 —252 1,789 | —2,708 6,555 | —27 - _
15| Other foreign assets, net (56) 76,383 | 89,801 13418 | 16,130 | 10714 | 22281 | 27.249 18:4% 40,%3 3223 P 25284
16 | Allocations of special drawing rights (62)
17 | Statistical discrepancy (63) 9,331 30,015 20,684 | 11,420 | —1,833 1491 ~1,748 5,961 3299 | 13,761 6997 | —6764

 Revised.
?Preliminary.
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Table B.—Selected Transactions With Official Agencies
[Millions of dollars)
R . 1983 .
Line 1983 | 1984» | Ghanee o vy
1 1 I v I il mr- wre v
1 | Changes in foreign official assets in the U.S., net 5,339 2,998 —2,341 - - —
: (d?cl:;aase -l) reign o t;able 2 252 1,739 2,703 6,555 2,784 —345 —830 6,956 7,186
ndustrial countries 10,172 181 —9,991 139 3,560 461 6,022 —850 - Y
3 Members of OPEC 2 —8,639 —4,198 4441 1466 | —3,482| —2051| —1640( —2447 —2,51)% —2- 612 2’;(1)3 ?Y%’?
4 Other countries 3,306 7,015 3,209 1,075 1671 -1,118 2,178 513 887 2,280 3,334 1,054
5 | Changes in U.S. official reserve assets (increase —) -1,196 —3,131 —1,935 -1 — -
e bie ). 87 16 529 953 657 —566 -799 —-1,110 —31
Activity under U.S. official reciprocal currency ar-
rangements with foreign monetary authorities: 3
6 Foreign drawings, or repayments (—), net.........ccvcvven ~2,083 490 2573 | —1,168 —160 ~765 10 -
6a Drawings 600 545 —55 590 10 10 ggg ggg
6b Repayments 2,683 —55 2,628 —1,758 —160 -765 -10 —-45 —45
"Revised.
?Preliminar;

1. Western Lyt.xrope, Canada, Japan, Australia, New Zealand, and South Africa.
2. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries.
3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department’s Exchange Stabilization Fund.

were virtually unchanged. The deficit
on military transactions increased to
$0.5 billion from $0.3 billion.

Net unilateral transfers were $4.0
billion. The $1.1 billion increase oc-
curred as Israel was paid the full
amount of grant funds from fiscal
year 1985 economic support appro-
priations.

U.S. assets abroad increased $17.2
billion, in contrast to a $17.0 billion
decrease in the third quarter. U.S. of-
ficial reserve assets increased $1.1 bil-
lion compared with $0.8 billion. Much
of the $0.8 billion increase in foreign
currency holdings was special credit
extended to Argentina until proceeds
of an International Monetary Fund
(IMF) loan became available. A small
amount of credit was provided to the
Central Bank of the Philippines and
was repaid before the quarter’s end.
Limited intervention purchases of
German marks occurred in October.

Claims on foreigners reported by
U.S. banks increased $5.6 billion com-
pared with a decrease of $16.9 billion.

The low level of outflows reflected the
continuation of trends that have been
evident over the past 2% years—re-
duced external financing require-
ments in industrial and in some de-
veloping countries, more cautious bor-
rowing policies in some developing
countries, and a reluctance by U.S.
banks to increase their exposure in a
number of debtor countries. An in-
crease in claims on public borrow-
ers—mainly in October, as part of
IMF-sponsored adjustment pro-
grams—accounted for most of the cap-
ital outflows. Volatile monthly inter-
bank transactions resulted in substan-
tial yearend outflows to own foreign
offices that more than offset large re-
ductions in claims on these offices in
October.

Net U.S. purchases of foreign secu-
rities were $3.3 billion compared with
$1.3 billion. Bonds newly issued in the
United States increased to $1.5 billion
from $0.9 billion, but remained at a
low level because interest rates
abroad remained considerably lower

than in the United States. U.S. resi-
dents were net sellers of outstanding
bonds in almost all countries, except
the United Kingdom, where they pur-
chased $2.5 billion following $1.2 bil-
lion in third-quarter purchases. U.S.
residents were net purchasers of $0.7
billion of foreign stocks in the fourth
quarter—the same amount as in the
third quarter—as markets in many
foreign countries continued to rise.
Net capital outflows for U.S. direct
investment abroad were $6.5 billion
compared with inflows of $1.9 billion,
as the issue of bonds through finance
affiliates in the Netherlands Antilles
ceased and outstanding debt to these
affiliates continued to be repaid. Re-
moval of U.S. withholding taxes on in-
terest payments to foreigners made it
possible for U.S. companies to issue
Eurobonds directly at the same cost
as through these finance affiliates;
consequently, U.S. corporations’ bor-
rowings shifted to Europe and to the
portfolio capital accounts (net foreign
purchases of U.S. securities) from the

Table C.—Indexes of Foreign Currency Price of the U.S. Dollar

[1977=100)
1983 1984 1983 1984
v I I m v Dec. Jan. Feb. Mar. Apr. May | June | July | Aug. | Sept. Oct. Nov. Dec.
Trade-weighted average
OECD currencies?!... 1338 | 1372| 1426| 1501 | 1559 | 1358 | 1394 1358 ( 1364 139.9| 1422| 1457 1491 | 1483 ) 153.0| 1536 | 1559 | 1583
Trade-weighted average against 10 cur-
rencies 1258 | 127.20 1283 187.0| 1423| 1284 130.5| 127.3| 1238 1257 | 1295! 1298 | 1346 1355| 140.8| 1426 1401 1442
Selected currencies:
Canada 1166 | 182 1217| 1238| 1242] 1174 76| 1175 1196 1205 1219 1228! 1247| 1228 1288) 1242| 124.0] 1243
United Kingd 187 | 1215) 1249 1845| 1435| 1216 | 1238 1208 1197| 1227 1255| 126.6| 1321 1327 | 1387) 1429| 140.7| 1470
European Monetary System curren-
cies:
Belgium 1518 | 1589 | 1541 1645 171.8| 1560 | 1598 | 1541 | 1481 150.7| 1559 | 1556 | 160.8[ 1624 1704| 1729| 1685| 1739
France 166.0 168.6 169.5 | 1823 190.6 1704 | 1748 168.9 [ 1627 1666 | 1719 1712 1719 180.1 189.1 191.3 187.1 193.3
Germany 1152 1161 1166 1257) 1315| 1183) 1209 | 1161 111.7| 1139 | 1182 1179| 1226| 1242| 1304| 1320| 1290 1336
Italy 1835 187.6| 189.3) 2031 2133 | 1884 1929 | 1881 | 1823 1850 | 1916 191.2( 1976 2008| 2109 2141, 2101} 2157
Netherlands ..........coecvecrcccnncnsennennsd 1223 | 1239 | 1244 1342| 1404] 1256 | 1287 | 1240 | 119.4| 1216 1259 1257( 1309 1325 1392 1409 137.7) 1426
Switzerland 89.9 91.5 93.5| 1017 [ 1048 9.5 93.2 91.8 89.5 91.2 944 950 ( 1004 1005| 1043 1051} 1028 1066
Japan 87.2 86.0 85.5 90.7 91.6 812 81.0 87.0 84. 83.8 85.8 87.0 90.5 90.2 914 918 90.7 92.3
1. Australia, Austria, Belgium-Luxembourg, Canada, D: X, Finland, France, Germany, Greece, Iceland, Ireland, Japan, Netherlands, New Zealand, Norway, Portugal, Spain, Sweden,
Switzerland, Turkey, United Kingdom. Data: U.S. Dej)artment of the Treasury. End-of-month rates. Index rebased by BEA.
2, Belgium, Canada, France, Germany, Italy, Japan, Netherlands, Sweden, Switzerland, United Kingdom. Data: Federal Reserve Board. Monthly average rates. Index rebased by BEA.

3. Data: Federal Reserve Board. Monthly average rates. Indexes rebased by BEA.
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direct investment intercompany ac-
counts, where Netherlands Antilles
borrowings were included.

Foreign assets in the United States
increased $33.9 billion' compared with
a $2.8 billion increase. Foreign official
assets in the United States increased
$7.0 billion compared with a $0.8 bil-
lion decrease (table B). In the third
quarter, substantial dollar outflows to
industrial countries occurred as the
dollar appreciated. These outflows
were reversed during the fourth quar-
ter, when the dollar temporarily de-
preciated; assets of industrial coun-
tries increased $2.7 billion. Assets of
OPEC members increased $0.9 billion,
as continued outflows to Middle East
and Asian members were more than
offset by inflows from Latin American
members. Assets of other countries in-
creased $3.3 billion, largely from sev-
eral newly industrialized countries in
the Far East.

Liabilities to private foreigners and
international financial institutions re-
ported by U.S. banks, excluding U.S.
Treasury securities, increased $3.4 bil-
lion compared with a $5.4 billion de-
crease. Large inflows from own for-
eign offices and unaffiliated banks in
November and December more than
offset outflows in October, resulting
in only a small net inflow of funds for
the quarter. Low demand for funds by
U.S. banks and rapidly declining U.S.
interest rates were major contributing
factors. Some capital inflows shifted
to purchases of U.S. Treasury securi-
ties, which were $9.5 billion compared
with $5.1 billion; Treasury bonds, at
11.75 percent, were nearly 3 percent-
age points above yields on bills and
nearly 2.5 percentage points above
rates on 90-day bank certificates of
deposit (CD’s). Also, new Treasury
issues were marketed solely to for-
eigners. The World Bank purchased
large amounts of U.S. bonds.

Net foreign purchases of U.S. secu-
rities other than U.S. Treasury secu-
rities were $9.3 billion compared with
$1.6 billion. Most purchases were at-
tributable to $8.6 billion in Eurobonds
newly issued abroad by U.S. corpora-
tions. Removal of U.S. withholding
taxes on interest paid to foreigners on
investments in the United States and
clarification of registration and certi-
fication requirements on new issues
abroad in the third quarter paved the
way for the surge in new issues. Bor-
rowing in the Eurobond market was
significantly cheaper than in the U.S.

SURVEY OF CURRENT BUSINESS

market, as Eurobond rates declined
sharply. Foreigners were net sellers of
U.S. stocks in the fourth quarter, $0.8
billion compared with $1.0 billion, as
the U.S. stock market continued lack-
luster. Purchases of outstanding
bonds by foreigners were $1.5 billion
compared with $0.7 billion. High
yields and dollar appreciation made
these holdings attractive compared
with bonds in most foreign markets.

Net inflows on foreign direct invest-
ment in the United States were $4.7
billion compared with $5.3 billion.
Equity inflows dropped to $1.6 billion
from $2.5 billion, and intercompany
account debt inflows increased to $1.6
billion from $1.4 billion.

The dollar’s appreciation was tem-
porarily interrupted from early Octo-
ber to mid-November, when it de-
clined 2 percent against European
Monetary System (EMS) currencies
and sterling, partly reflecting heavy
intervention in exchange markets by
foreign monetary authorities (table
C). However, the decline was more
than reversed by yearend, and the
dollar rose 2.4 percent from the end

31

of September to the end of December
against the trade-weighted average of
10 major currencies (chart 3, table C).
(The dollar rose further to new highs
in the first 2 months of 1985.)

The Year 1984

U.S. dollar in exchange markets

From December 1983 to December
1984, the dollar appreciated 12 per-
cent on a trade-weighted average
basis against 10 major currencies. Rel-
atively high U.S. interest rates for
most of the year, the strength of the
U.S. expansion and success in main-
taining low inflation, and U.S. eco-
nomic and political stability all con-
tributed to the appreciation. Econom-
ic and political uncertainties abroad
also played a part.

The dollar’s appreciation was tem-

porarily interrupted by an 8-percent

decline against most EMS currencies
and sterling from mid-January
through mid-March, when concern
arose about the strength of the U.S.
economic expansion and about the

T CHART 3
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1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany, Greece, Iceland, Ireland, Italy, Japan, Netherlands, New
Zealand, Norway, Portugal, Spain, Sweden, Switzerland, Turkey, and United Kingdom.

Data: U.S. Department of the Treasury. End-of-month rates, index rebased by

BEA. -

2. Belgium, Canada, France, Germany, ltaly, Japan, Netherlands, Sweden, Switzerland, and United Kingdom.
Data: Federal Reserve Board. Monthly average rates, index rebased by BEA.

U.S. Department of Commerce, Bureau of Economic Analysis.
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Table D.—Selected Balances on U.S. International Transactions
[Billions of dollars; seasonally adjusted]

1984
1982 1983 1984 »
Ir Imr mr- wve

Merchandise trade bal —-36.5 -611| -1074 —258 —25.8 -329 —-229

Inve: t i net. 217 23.5 18.1 78 34 238 4.0

Direct, net 18.1 14.0 124 59 19 1.6 3.0

Other private, net 23.6 223 204 54 49 5.0 5.0

.S. Gover t, net —14.0 —128 —147 -35 ~34 —38 —4.0

Other services, net 15 4.6 -11 5 -2 - -8

Unilateral transfers, net —8.1 —81 —11.2 —-21 —-22 —-29 —4.0

Current t bal -92 —416 | —101.6 -19.7 —24.7 —33.6 —-237
"Revised.

?Preliminary.

future course of nominal and real in-
terest rates. Simultaneously, the in-
vestment climate abroad appeared to
improve as industrial activity
strengthened, especially in Germany.
Capital flowed out of dollars, mainly
into marks, both from other EMS
countries and the United States.

When the U.S. expansion continued
and was accompanied by large private
and public demands on the credit
markets, U.S. interest rates rose
strongly while foreign interest re-
mained virtually unchanged. By the
end of June, the interest differential
in favor of dollar-denominated assets
was the largest since 1982. Capital in-
flows helped finance U.S. banks’ do-
mestic loan expansion, large-scale
mergers and acquisitions, and the
trade and Federal budget deficits.
Foreign investors also participated in
the brief stock market rally in late
July and August and in the bond
market rally that began about a
month earlier and continued for the
remainder of the year.

The dollar’s appreciation was again
temporarily interrupted when it de-

clined 2 percent against most EMS
currencies and sterling from early Oc-
tober to mid-November. There was
substantial intervention in exchange
markets by German and, to lesser
extent, other foreign monetary au-
thorities, from mid-September
through early October, combined with
limited U.S. intervention. Despite fur-
ther declines in U.S. interest rates
that virtually elimiated the favorable
differential against a weighted aver-
age of key foreign rates, the dollar’s
decline was reversed, and by yearend,
it reached all-time highs against most
European currencies.

The dollar appreciated 21 percent
against the British pound in 1984. In
the first half of the year, large inter-
est differentials favored capital flows
to the United States. During the
second half, petroleum prices weak-
ened rapidly, and the long coal strike
held down the rise in industrial pro-
duction.

The dollar appreciated less against
the Japanese yen—6 percent—as an-
ticipated output and inflation per-
formance in Japan was better than in
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many other countries. Relatively high
interest rates on U.S. short- and long-
term investments and the U.S. Treas-
ury’s foreign-targeted issues attracted
a large part of record capital outflows
from Japan. In addition, large-scale
diversification of asset holdings by
Japanese insurance companies and
other institutions followed recent
easing of restrictions on capital out-
flows and deregulations of capital
markets.

The dollar appreciated 6 percent
against the Canadian dollar. Increases
in Canadian interest rates in line
with U.S. rates failed to stop the espe-
cially rapid decline of the Canadian
dollar from March through mid-July.
Canadian monetary authorities bor-
rowed heavily from Canadian and
U.S. banks, from other foreign banks,
and in the Eurobond market to pre-
vent further decreases in Canada’s
international reserves. The Canadian
dollar stabilized from August through
December, and, with the pickup in
capital inflows toward yearend, the
Canadian authorities repaid borrow-
ings from banks on its standby credit
facilities. Also at yearend, the new
Canadian Government was consider-
ing removal of some restrictions on
inflows of foreign capital to finance
direct investment.

Merchandise trade

The U.S. merchandise trade deficit
increased to $107.4 billion in 1984
from $61.1 billion in 1983 (tables D,
E). Imports increased $66.5 billion, or
25 percent, to $327.8 billion; volume
increased 26 percent. Nonpetroleum
imports accounted for most of the in-

Table E.—U.S. Merchandise Trade, Current and Constant (1972) Dollars

{Balance of payments basis, seasonally adjusted, millions of dollars]

Current dollars Constant (1972) dollars
1984 »
1982 | 1983 | 1984- 1982 | 1983 | 1984~ 1984
I’ - mr | we 1 i mr | we

Exports 211,198 | 200,257 | 220,343 | 53,920 | 54,548 | 55615 | 56,258 | 76,972 | 72,520 | 78560 | 19201

Agricultural 37,230 | 36,638 | 88415| 10341 | 9312 9074| 9687| 17165| 16262| 16312| 4275 lgi'lzgso el | 4%k

Nonagricultural 173968 | 163,619 | 181,928 | 43579 | 45236 | 46541 | 46,571 | 59807 258 | 62248 | 14926 | 15373 | 15990 | 15949
Foods, feeds, and bever. 31,620 | 81,134 | 31,662 | 8655 7666| 7421| 7920| 14620 13837 13577 3584
Industrial supplies and materials 63620 | 58023 | 63297 | 15059 | 15530 | 16,631 | 16,078 | 21728 | 20,182 | 21870| 5112 2| 26| o
Capital goods, except automotive...... 73675 | 68219 | 73.254 | 17,898 | 18167 | 18462 { 18727| 26597 | 24059 | 25821 | 6278 6.431| 6528| 6587
Automotive vehicles, parts, and engines ....................... 17,393 | 18327 | 22326 | 5616 5264| 5890 | 555! 5612| 5749| 6676 1726! 1592 1753| 1607
C goods (nonfood), except tive 14723 | 18934 | 13830 | 3483 | 3400| 3510| 3436| 7.164| 6820( 6763] 1711| 1667| 1716| 1669
Import 247,667 | 261,312 | 327,778 | 79,733 | 80,350 | 88,557 | 79138 | 76461 | 86,427 | 10

Petroleum and product 61,270 | 53,804 [ 57.310.| 13,851 | 14902 | 14461 | 14,096 | 5045 89 g:g'l)‘{ 2%331'51 2‘1‘33‘7’ 2?312 zgggg

petroleum pr 186,397 | 207,508 | 270,468 | 65882 | 65448 | 74,096 | 65042 | 71,416 | 81,536 | 103193 | 25998 | 24933 | 28131 | 24731

Foods, feeds, and bever 17,008 | 18186 | 21020 | 52021 5089 | 5708 5084 7,137 7638 | 861 1
Industrial supplies and materials 111301 | 107302 | 198502 | 30250 | 31249 | 0144 | 70880 | 20d6s| 21046 | 24989 | 6061| ook | 6a12| 6lag
Capital goods, except automotive....., 41013 | 60,247 | 14,362 | 14,135 | 17.391| 14359 | 19471 | 21586 | 29914 | 7T110| 7.018| 8687| 7008
Automotive vehicles, parts, and engines..... 42028 | 55107 | 13,283 | 13751 | 14750 | 13314 | 10928 | 120802 | 15620 | 3848 | 3898 | 4124 8741
Consumer goods (nonfood), except automotive... 45313 | 50,506 | 14706 | 14280 | 16202 | 14,408 | 16,261 | 19,616 | 25479 | 6478| 6220| 6802| 5996

"Revised.
?Preliminary.
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1. Manufactured goods export unit-value index multiplied by
frade-weighted exchange rate index of 22 OECD cuirencies.

2, Weighted by gross domestic product originating in

manufacturing at 1980 exchange rates.

3. Manufactured goods import unit-value index.

Data: U.S. Depariment of the Treasury, trade-weighted exchange rate
index of 22 OECD currencies. Bureau of the Census, export and import
unit-value indexes. OECD, producer prices.

U.S. Department of Commerce, Bureau of Economic Analysis B34

crease. Exports increased $20.1 bil-
lion, or 10 percent, to $220.3 billion;
volume increased 8 percent. Nonagri-
cultural exports accounted for most of
the increase.

Cumulative dollar appreciation
since late 1980 was a major factor in-
creasing the deficit in 1984. Apprecia-
tion substantially decreased the com-
petitiveness of U.S. goods in export
markets, especially for the large cap-
ital goods and industrial supply cate-
gories, as the foreign currency cost of
U.S. manufactured goods exports rose
much faster than producer prices in
major industrial countries abroad. In
contrast, the relative costs of imports
and U.S.-produced goods changed
little, as the dollar cost of U.S. manu-
factured goods imports rose only
slightly faster than U.S. producer
prices (chart X).

Relative growth rates also had an
important influence on trade patterns
in 1984. Since 1981, real growth in the
United States had exceeded that of its
industrialized trading partners by
about two-thirds of a percentage point
on average. In 1984, the gap in

471-438 0 - 85 - 3 : QL 3
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growth rates was more than four
times as large. As the U.S. expansion
substantially outpaced the recovery
abroad, U.S. imports increased by
record amounts from industrial coun-
tries (especially Japan and Canada)
and from non-OPEC developing coun-
tries. Export growth was mostly re-
stricted to selected industrial coun-
tries—Canada, where there was a
record increase, and Japan and some
countries in Western Europe, where
there were limited increases. Exports
to Mexico were also up strongly.

Financing constraints in most debt-
burdened developing countries—and
currency devaluations in some—con-
tinued to limit U.S. export expansion,
particularly to Latin America (which
has been an important market for
U.S. machinery and capital goods).
Some developing countries in Latin
America experienced strong real
output expansion and export growth
to the United States. Exports to the
United States from the newly indus-
trialized countries in the Far East
(Hong Kong, Korea, Singapore,
Taiwan) increased by record amounts.

Reflecting the strength of U.S.
import demand and limited export ex-
pansion, the trade balance with West-
ern Europe shifted to a deficit of $13.9
billion from a surplus of $1.0 billion
in 1983, and the deficit with Japan in-
creased to $34.0 billion from $19.6 bil-
lion. The deficit with Canada in-
creased much less, to $15.5 billion
from $10.5 billion, because a record
$9.3 billion increase in exports offset
much of the record $14.3 billion in-
crease in imports. Among the develop-
ing countries, the surge in imports
from the newly industrialized coun-
tries in the Far East increased the
deficit to $19.1 billion from $11.4 bil-
lion. In contrast, the rise in imports
from Latin America, including several
major debtor countries, increased the
deficit only to $16.0 billion from $13.4
billion. The exception within this
group was Mexico, where the deficit
decreased to $6.0 billion with §7.7 bil-
lion (table F).

Nonpetroleum imports increased
$63.0 billion, or 30 percent, to $270.5
billion; volume increased 27 percent.
Imports of all major nonpetroleum
commodity categories increased by
substantial amounts; many exceeded
record annual increases that occurred
in 1976-80, the last period of strong
import growth. The largest increase
was in capital goods, which increased
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Table F.—U.S. Merchandise Trade Balances by

Area
[Balance of payments basis, millions of dollars]
1981 1982 1983 1984 7
Total.....ccoiriens —28,001 | —34,469 | — 61,055 | —107,435
Canada........oecoireeens —2,242 | —9,323 | —10,546 | —15,534
Western Europe......... 12,285 6,793 981 | —13,943
United Kingdom...{ —263| -2,352| —2,008{ 2297
Germany.... . —887 | —2,689 ) —4,284 —17,945
Oth 13,385 | 11,834 7213) -3,701
Japan .......iciinns —15,802 | ~16,991 | —19,630 | —34,024
Australia, New
Zealand, and
South Africa ........... 3,388 2,623 1,267 2,281
7481 | —8,399 (—18,355 | —16,036
—691 | —-1,362 | —2,408 | -—4,851
4,440 | —3,820 | —7,698 | 6,002
—122 431 | —2237| -3,148
3,854 1,352 | -1,022 | -—2,035
Other Western
Hemisphere......... —8,776 | —2,008 | —2,931 —2,162
OPEC (non-Latin
America).......coerenne. — 28,546 | —10,977 | —6,962 —8,623
Asia (non-OPEC)........ —4,096 | —5,293 | —11,460 | —20,959
Hong Kong,
Korea,
Singapore,
Taiwan ..., -6,005) —7,317 | ~11,438 | —19,051
1,999 2,024 —221 -1,908
Eastern Europe.......... 2,887 2,682 1,547 2,182

?Preliminary.

$19.2 billion, or 47 percent. As in
1988, growth was paced by electrical
machinery, business and office ma-
chines (including computers), and sci-
entific, professional, and service in-
dustry equipment. Consumer goods in-
creased $14.9 billion, or 32 percent;
both manufactured durable and non-
durable goods—including textiles,
radio and TV equipment and compo-
nents—increased. Nonfuel industrial
supplies and materials increased $12.7
billion, or 27 percent, in spite of sev-
eral voluntary agreements with
Brazil, Western European countries,
and Japan to limit shipments of cer-
tain types of steel products. Automo-
tive products from areas other than
Canada (mainly Japan) increased $7.0
billion, or 28 percent. Much of the in-
crease in passenger cars was due to
higher average prices, which in-
creased 10 percent following an 8-per-
cent increase in 1983; the number of
units imported increased 8 percent.
The share of Japanese autos in U.S.
sales slipped to 19 percent from 21
percent. Automotive products from
Canada increased $6.1 billion, or 36
percent, reflecting a substantial in-
crease in the number of domestic
(U.S.) units sold.

Petroleum imports increased $3.5
billion, or 6 percent, to $57.3 billion.
The average price per barrel de-
creased to $27.95 from $28.37 in 1983.
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Table G.—U.S. International Service Transactions
{Millions of dollars]

7 Change:
1978 | 1979 | 1980 | 1981 1982 1983 1984 | GhomEe:
Service transactions, Net ........c.vnicncnirinienne] 23,625 32,241 34,487 41,129 35,327 28,143 16,986 | —11,157
Receipts 77,940 | 102,323 | 118,216 | 138,636 138,250 131,944 142,010 10,066
Payment: —54,315 | —70,082 | —83,729 | —97,507 | —102,923 | —103,801 —125:024 —21:223
Military transactions, net ... 621 —1,778 | -2287 | ~1,115 195 515 —1,635! —
Travel and passenger fares, Net.................. ~2585 | —2000| —825 581 —1599| —5064| —7.830| _%’%22
Other transportation, net —988 —-935 172 86 591 480 916 | —1456
Fees and royalties, net 5,215 5,352 6,360 6,560 6,938 7,402 7,577 175
Investment income, NEt .....cvvmcvevviniciiiiiins 20,565 | 31,218 | 30,443 [ 34,052 21,803 23,508 18,115 | —5,393
Direct, net 21,247 31,826 | 28,488 | 25,496 18,140 14,023 12,361 | —1,672
Other private, net 6,149 8,173 11,905 | 21,629 23,641 22,310 20,425 | —1,885
U.S. Government, net —6,831 1 —8781} —9,950 (—13,073 | —13,978 | —12,825 | 14,661 | —1,836
Other private and U.S. Government, net ........... 798 383 917 1,488 1,401 1,302 1,734 432
Contractor operations, net...........owiicnes 1,348 1,054 1,591 2,027 2,398 1,790 2,109 319
Reinsurance, net —532 ~617 —624 —606 —590 —506 —553 —47
Communications, net —65 —143 —317 —466 —158 —724 =721 3
U.S. Government, net -925¢ —1,198 | —1,332( —1,366 —1,905 —1,563 -1,528 35
Other, net 972 1,287 1,599 1,900 2,057 2,306 2,427 121

?Preliminary.

1. Consists of goods and services transferred under military sales contracts less imports of goods and services by U.S. defense

agencies.

The average number of barrels im-
ported daily increased to 5.60 million
from 5.20 million, reflecting a 4-per-
cent increase in consumption in 1984.
Imports from OPEC members in-
creased 5 percent to $23.5 billion;
combined imports from Canada, West-
ern Europe, and Mexico increased 9
percent to $21.7 billion. Throughout
the year, but particularly in the last
half, spot prices of crude were well
below prices posted by OPEC mem-
bers.

Nonagricultural exports increased
$18.3 billion, or 11 percent, all in
volume, to $181.9 billion. Among the
largest advances, automotive exports
to Canada increased $3.3 billion, or 27
percent; electronic computers and
parts, $3.4 billion, or 25 percent;
chemicals, $2.4 billion, or 14 percent;
electrical machinery, $1.7 billion, or
13 percent, and broadcasting and com-
munications equipment, $1.0 billion,
or 15 percent. Most increases were re-
lated to trade with Canada and
Mexico, which together accounted for
two-thirds of the increase in nonagri-
cultural exports. Exports to Canada
increased $9.1 billion, or 22 percent,
and exports to Mexico increased $2.9
billion, or 40 percent.

Agricultural exports increased $1.8
billion, or 5 percent, to $38.4 billion;
volume was unchanged. The volume
of soybean shipments declined a
record amount—more than 23 per-
cent. However, the tight supplies in
the wake of the 1983 drought led to
sharply higher prices for soybeans
through mid-1984, limiting the decline
in value to slightly more than 8 per-
cent. Prices dropped sharply in the
last half of the year. In contrast, the

volume of wheat exports rose substan-
tially in both value and volume, de-
spite somewhat lower prices. The
volume of corn exports was virtually
unchanged from the previous year’s
low level, despite a 10-percent price
decline in the last half of the year.

Service transactions

Net service receipts were $17.0 bil-
lion compared with $28.1 billion (table
G). Declines in net income receipts,
direct and portfolio, were $1.7 billion
and $3.7 billion, respectively. Other
services shifted to a deficit of $1.1 bil-
lion from a $4.6 billion surplus,
mostly due to an increase in the defi-
cit on travel and passenger fare trans-
actions and a shift to a deficit on mili-
tary transactions.

Receipts of income on U.S. direct
investment abroad were $23.6 billion,
up from $20.8 billion. The pickup re-
flected moderate expansion abroad,
although, as in 1983, the rise in earn-
ings was centered in nonpetroleum af-
filiates in a few European countries
and Japan. Continued strength in
earnings of automotive affiliates in
Canada was associated with the
second consecutive year of strong U.S.
auto sales. Two factors limited the in-
crease in earnings. First, capital
losses, mostly reflecting dollar appre-
ciation against both European and
Latin American currencies, remained
large—about $7.3 billion—for the
second consecutive year. Second, net
interest payments increased, although
not by as much as in 1983. Distribut-
ed earnings increased to $15.2 billion
from $14.9 billion. Reinvested earn-
ings were $12.8 billion compared with
$9.1 billion.
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Payments of income on foreign
direct investment in the United
States were $11.2 billion, up from $6.7
billion. Earnings of nonpetroleum af-
filiates accounted for most of the in-
crease. Reinvested earnings were $4.5
billion compared with $1.4 billion.
Distributed earnings were $3.6 billion
compared with $3.0 billion. Net inter-
est payments were $3.1 billion com-
pared with $2.3 billion; the increase
was largely due to stepped-up borrow-
ing to finance the acquisition of a
large U.S. company.

Receipts of income on other private
investment were $58.9 billion, up
from $51.4 billion, reflecting a small
increase in bank-reported claims and
higher average interest rates. Re-
duced external financing require-
ments and U.S. banks’ concern about
their exposure abroad limited the in-
crease in claims. Receipts of income
on U.S. Government assets abroad
were $5.2 billion, up from $4.8 billion.
Payments of income on other private
investment were $38.4 billion com-
pared with $29.1 billion. Higher aver-
age interest rates more than offset a
smaller increase in bank-reported li-
abilities. Payments of income on U.S.
Government liabilities increased to
$19.8 billion from $17.7 billion.

Net international travel and pas-
senger fare payments increased to
$7.8 billion from $5.1 billion. As in
1988, the large increase in payments
relative to receipts was attributable
to substantial dollar appreciation and
expansion of the U.S. economy in
1984. Travel payments to overseas
areas were $9.8 billion, up 18 percent,
following a 16-percent increase in
1983. The 1984 increase was largely
due to an increase in the number of
U.S. travelers, particularly to West-
ern Europe; departures were up 14
percent. Travel receipts from overseas
areas were $6.4 billion, up 2 percent,
as dollar appreciation contributed to
a b-percent drop in the number of
visitors. Most of the drop was in visi-
tors from Latin America, the Caribbe-
an, and the United Kingdom, partly
offset by an increase from the Far
East. Receipts from Mexico fell 4 per-
cent to $1.9 billion; payments to
Mexico increased 3 percent. Travel re-
ceipts from Canada fell 2 percent to
$3.1 billion; expenditures in Canada
increased 9 percent to $2.4 billion, as
average expenditures of travelers to
Canada increased strongly.
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U.S. military transactions with for-
eigners resulted in net payments of
$1.6 billion, a shift from net receipts
of $0.5 billion. Transfers under U.S.
military agency sales contracts de-
creased $2.5 billion to $10.2 billion,
mainly due to large delivery reduc-
tions to Saudi Arabia and Egypt. Re-
duced construction activity and the
absence of aircraft deliveries led to a
$2.2 billion reduction in transfers to
Saudi Arabia. No aircraft deliveries
and lower armored vehicle deliveries
were reflected in a $0.5 billion reduc-
tion in transfers to Egypt. U.S. direct
defense expenditures abroad were
$11.9 billion, down $0.4 billion—the
first decrease since 1975. Pay to U.S.
military personnel abroad increased

$0.9 billion, mostly in Germany. Pe-
troleum purchases declined $0.6 bil-
lion to $1.1 billion, the lowest level
since 1978. Construction in Saudi
Arabia by the U.S. Army Corps of En-
gineers under military sales contracts
declined $0.5 billion to $1.4 billion, as
current projects neared completion
and projects in the planning stage
were postponed.

Other net transportation payments
were $1.0 billion, a shift from net re-
ceipts of $0.5 billion in 1983. Receipts
were $13.7 billion, an increase of 7
percent. Payments were $14.7 billion,
an increase of 19 percent. Both in-
creases reflected the strength of U.S.
imports—on the receipts side in ocean
port service receipts from foreign flag
vessels in U.S. ports, and on the pay-
ments side from import charges for
cargoes carried on foreign flag vessels.

Net unilateral transfers were $11.2
billion, up from $8.7 billion. Some of
the rise reflected revisions in U.S.
Government procedures under which
appropriated grant funds remaining
from earlier fiscal years (1982 and
1983) were made available to foreign
military sales customers. Thus, grants
financing military purchases more
than doubled, and other grants in-
creased strongly.

U.S. assets abroad

U.S. assets abroad increased $21.2
billion in 1984 compared with a $49.5
billion increase in 1983.

U.S. official reserve assets increased
$3.1 billion compared with $1.2 bil-
lion. U.S. authorities acquired small
amounts of German marks in inter-
vention operations in the first, third,
and fourth quarters. In the fourth
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quarter, a small amount of short-term
financing was provided to the Central
Bank of the Philippines until IMF fi-
nancing could be arranged; it was
repaid in the same quarter. About
one-half of the inerease in U.S. hold-
ings of foreign currencies was special
credit to Argentina, created by pur-
chases of $0.5 billion equivalent in
pesos, until proceeds of an IMF loan,
approved in September, became avail-
able. IMF disbursement was contin-
gent upon commercial banks in the
United States and abroad providing
new credits. Agreement with commer-
cial banks was reached at the end of
December. (Argentina’s borrowing
from the United States was repaid in
mid-January.)

Claims on foreigners reported by
U.S. banks increased $7.3 billion com-
pared with $25.4 billion (tables H, D.

35

Despite moderate expansion in indus-
trial countries abroad, international
demand for U.S. bank credit was
weak, because credit demands were
largely met from other sources—espe-
cially the Eurobond markets where
interests rates declined sharply in the
second half of the year. In addition,
improved external payments posi-
tions, as well as more cautious bor-
rowing policies, in some developing
countries somewhat lessened credit
needs. On the supply side, U.S. banks
were generally hesitant to increase
their foreign exposure in the face of
continuing financial difficulties in a
number of developing countries. Also,
U.S. supervisory authorities contin-
ued to pressure banks, especially in
the second half of the year, to im-
prove the quality of their loan portfo-
lios, to tighten accounting standards

Table H.—Private Capital Flows, Net
[Billions of dollars]

Claims (increase/capital outflow (—)), liabilities (increase/capital

inflow (+))

1982 19847

Private

—15.9

ital flows, net

Bank-reported capital, net ?

—45.2 20.2

U.S. claims

—1111 73] 20| —208

U.S. liabilitie:

65.9 216

Securities, net

g

Net U.S. purchases of foreign securitie
Net foreign purchases of U.S. securities

|
s b

U.S. Treasury securities

sal o

Other than U.S. Treasury securities

oo

Direct investment, net

—

U.S. direct investment abroad

o& DS
=1 SO0 0

Foreign direct investment in the United States........cccccvcceeueene

Nonbank-reported capital, net

212

H
=l

n.a.

U.S. claims

US. liabilities

BN w0 oo o

—
Do D D=ILoom
A 00N RO
NGy Oy 0000110
wim wok o-waon

=

|
WS PORD N, @ 00
—— oo DUimow
PO D3 T
W0 Wil a0

N 0O

n.a.

n.a. Not available.

"Revised.

?Preliminary.

1. Excludes from liabilities U.S. Treasury securities.

Table I.—U.S. Bank-Reported Claims and Liabilities by Type
[Billions of dollars]

1982 1983 | 1984 7

e

Claims on foreigners reported by U.S. banks (increase/capital

—1111 | 254 -7.3 2.0 | —206 —5.6

outflow(-))
Of which: 1BF claims

—785) —276| —151 —-11.9 38| -19

Banks’ claims for own accounts, in dollars:
Own foreign offices.

—30.6 —9.6

—16.7
—46.7

Unaffiliated banks

6.
—86 6.

Public borrowers and other foreigner

Banks' claims for domestic customers’ accounts and all foreign

currency claims

15

. 3.8

—-27.0 | —137 12 2.0
2.3

2

9

-25 6

—6.8 6.4 ™| -2 2

*) 3.

Liabilities to foreigners reported by U.S. banks (including U.S.
)1

Treasury securities) (increase/capital inflow (3-)

57.8
329

273 12.9

—34 11

Of which: IBF liabilities

Banks’ liabilities for own accounts, in dollars:
Own foreign offices.

[\
—

Unaffiliated banks

Other private foreigners and international financial institutions...

Banks’ custody liabilities and all foreign currency liabilities.

oo
—
0, towoos
~IMN O
S mS
G0 B0
®, b,
malive

U.S. Treasury securities

?Preliminary.
"Revised.
*Less than $500,000 (+).

1. Excludes liabilities to foreign official agencies.
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U.S. and Foreign Interest Rates
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applied to substandard loans, and to
increase capital-asset ratios.

Much of the second-quarter in-
crease in claims was related to the fi-
nancing of mergers in the United
States. U.S. companies borrowed large
amounts from foreign banks, who in
turn satisfied some of the demand for
funds through interbank borrowing
from U.S. banks. Much of the merger-
related borrowing began to be repaid
by the end of the quarter, as borrow-
ers substituted funds' from the U.S.
commercial paper and the Eurobond
markets for relatively costly. bank
funds.

Also in the second quarter, large
withdrawals from banks abroad—par-
ticularly from foreign offices of U.S.
banks—temporarily reflected con-
cerns over actual and potential losses
from substandard loans at a few large
banks in the United States. To offset
these withdrawals, unaffiliated for-
eign banks borrowed heavily from
U.S. banks, and U.S. parent banks de-
posited funds in their foreign offices.
In the third quarter, as those con-
cerns abated, the process was re-
versed. In addition, large credits to
foreign banks dropped sharply, as
merger-related corporate borrowing
subsided.

Banks’ own claims on their own for-
eign offices increased $9.3 billion,
compared with $16.7 billion; in par-
ticular, branches in the Caribbean,
United Kingdom, and the Far East re-
quired less funding as their loan
demand dropped sharply. Claims on
foreign public borrowers increased
$3.5 billion compared with $11.8 bil-
lion; the increase mainly reflected
credits established by agreements be-
tween private banks, the IMF, and
several debtor countries in Latin
America to refinance portions of over-
due public debt principal and interest.

Banks’ claims for domestic custom-
ers’ accounts decreased $3.4 billion,
compared with a $6.0 billion decrease.
Money market mutual funds sold off
a smaller amount of Eurodollar CD’s
than in the preceding year.

Although funds supplied by U.S.
banks to foreigners decreased sharply
in 1984, funds raised by U.S. banks
from abroad decreased by about the
same amount. Thus, the net funds (in-
flows) raised from abroad were $20.2
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billion, down only slightly from the
$23.7 billion raised in 1983 (chart 6).

Net U.S. purchases of foreign secu-
rities were $4.8 billion compared with
$7.7 billion. The decrease was mainly
attributable to purchases of foreign
stocks, which declined to $1.1 billion
from $4.0 billion. Major foreign stock
markets rose little in the first half of
1984 (in contrast to their strong rise
throughout 1983), and U.S. residents
were net sellers on balance. However,
when stock prices resumed their rise
in the second half—especially in mar-
kets in the Netherlands, Germany,
and Hong Kong—net purchases were
moderately strong. (The U.S. market,
by comparison, was only slightly
higher in the second half than in the
first half of the year.) Despite the
strong rise in the Japanese market
throughout the year, U.S. residents
were net sellers of Japanese stocks, as
they were of Canadian stocks, which
declined in price.

Foreign new bond issues in the
United States were $5.4 billion, com-
pared with $5.1 billion. Of the 1984
amount, $1.5 billion was in long-term
floating rate issues by the Swedish
Government to refinance its bank bor-
rowings. High U.S. interest rates rela-
tive to Eurobond rates and limited
demand by Canadian borrowers re-
strained new issues. Canadian new
issues dipped from $2.3 billion in 1983
to $1.1 billion in 1984. In both years,
Canadians relied heavily on borrow-
ings from the Eurobond market,
partly because U.S. rates were not
much lower than Canadian rates and
partly because the Canadian dollar
declined against the U.S. dollar.

Trading in outstanding bonds, up
sharply to $1.3 billion, was marked by
a substantial increase in .purchases
from the United Kingdom to $4.7 bil-
lion. Purchases of British Treasury
gilt securities, guaranteed against for-
eign exchange risk by U.S. invest-
ment and brokerage houses, and pur-
chases of outstanding (seasoned) Euro-
bonds, probably accounted for much
of the increase. Net sales were regis-
tered against nearly all other areas.
Redemptions increased to $3.0 billion
from $2.1:billion.

Net outflows of capital for U.S.
direct investment abroad were $6.0
billion compared with $4.9 billion. An
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increase in reinvested earnings, which
resulted from the pickup in economic
activity abroad, was partly offset by a
decrease in equity investments abroad
and a small decrease in intercompany
debt inflows.

Several large-scale mergers and ac-
quisitions dominated intercompany
account debt and related equity cap-
ital transactions, especially in the
second quarter. There were large bor-
rowings through Netherlands Antilles
finance affiliates, with over one-half
of the $3.5 billion total associated
with a single large merger-related
transaction. In another large transac-
tion, a U.S. company borrowed to pur-
chase a petroleum company’s Europe-
an mining and marketing operations.
A third transaction resulted in an
equity inflow from a U.S. company’s
sale of most of its interests in Austra-
lian mining properties to an Austra-
lian company and a partly offsetting

outflow from the U.S. company’s sub-
sequent purchase of a share in the
Australian company. (Related trans-
actions appear in the capital account
for foreign direct investment in the
United States.)

Another factor affecting intercom-
pany debt flows in the fourth quarter
was the cessation of inflows through
finance affiliates in the Netherlands
Antilles. The cessation occurred be-
cause removal of U.S. withholding
taxes on interest payments to foreign-
ers made it possible for U.S. compa-
nies to borrow directly from foreign
sources at the same cost as through
these finance affiliates. In the first
three quarters, intercompany debt in-
flows from these finance affiliates had
been substantial, averaging over $2.0
billion per quarter (table J). (U.S. cor-
porations’ direct borrowing is record-
ed in the portfolio capital accounts.)



38

SURVEY OF CURRENT BUSINESS

Table J.—Selected Direct Investment Transactions With Netherlands Antilles Finance Affiliates
[Millions of dollars]

1984

(Credits +; debits —) 1982 1984 »

I i m v I I

mr

9,019

Capital
—4,052

Equity capital

n.a.
—-997

Reinvested earnings........c.cccoeceveeuee —838 1 —1,041 na.
Intercompany debt 13,908 | 6,188 | 4,953
Income 1,986 | —2,918 n.a.
Of which interest..........cccvveenee | 2,991 | —4,246 | —5,201

966 | 1,453 625 817 699 | 2,318 873 na.
—222{ -—-225| —209| -572| —281] —885| —180 349
—163 | —265( —310| —302| —278( -275| —294 n.a.
1351} 1,943 | 1,144 | 1,751 | 1,258 | 3,477 | 1,347 }-1,129
—603 | —660( —731| -924| -733( —870| —920 n.a.
—867 | —986 (—1,081 |~1,312 | —1,109 | —1,300 | —1,365 | —1,427

n.a. Not available.
?Preliminary.
* Revised.

Nore.—Table shows only transactions with affiliates established primarily to borrow funds abroad and relend them to their

U.S. parents.

For the year, equity outflows, at
$1.1 billion, were about one-quarter of
the annual outflows in 1983. Inter-
company account debt inflows
dropped to $7.9 billion from $9.0 bil-
lion. Reinvested earnings were $12.8
billion compared with $9.1 billion.

Foreign assets in the United States

Foreign assets in the United States
increased $92.8 billion in 1984 com-
pared with an $81.7 billion increase in
1983,

Foreign official assets in the United
States increased $3.0 billion, following
an increase of $5.3 billion. Dollar
assets of industrial countries in-
creased only $0.2 billion compared
with $10.2 billion. Small reductions in
assets (outflows) of most Wesern Eu-
ropean countries in the first quarter
were reversed early in the second,
when the dollar’s appreciation re-
sumed. Outflows in the third quarter
were more than offset by inflows in
the fourth, reflecting substantial ex-
change market intervention by for-
eign monetary authorities. There was
a net decrease in dollar assets of
other leading countries.

Dollar assets of OPEC members de-
creased $4.2 billion compared with
$8.6 billion, although there was virtu-
ally no net decrease in the last half of
the year.

Dollar assets of other countries in-
creased $7.0 billion compared with
$3.8 billion. The increase was mainly
concentrated in the assets of several
newly industrialized countries in the
Far East. The dollar assets of a few
countries in Latin America increased
much less, mainly reflecting deposits
of proceeds of IMF- and commercial
bank-sponsored financial packages in
the United States.

Liabilities to foreigners and inter-
national financial institutions report-
ed by U.S. banks, excluding U.S.
Treasury securities, increased $27.6
billion, compared with $49.1 billion.

In the first half of the year, strong

demand for funds from abroad was re-
lated to the U.S economic expansion
and U.S. Treasury financing needs,
and resulted in a sharp rise in inter-
est rates and further dollar apprecia-
tion. A substantial part of these in-
flows represented proceeds of earlier
commercial paper borrowing by U.S.
bank holding companies that were de-
posited abroad and subsequently
drawn upon by the U.S. parent bank.
Another factor contributing to the
strong rise in liabilities was the previ-
ously mentioned large-scale merger fi-
nancing.

With the flattening of domestic
loan demand at midyear, a large de-
cline in U.S. interest rates, and rapid-
ly diminishing financing needs for
mergers, dollar inflows dropped rapid-
ly in the second half of the year. Also,
asset preferences of foreign investors
shifted when attractive investment
opportunities in U.S. Treasury securi-
ties became available as a result of
U.S. tax law changes and as long-
term rates on Treasury securities fell
less rapidly than short-term rates on
bank CD’s.

Reflecting the flattening U.S. loan
demand after midyear, banks’ own li-
abilities to their own foreign offices
increased $2.0 billion in 1984, com-
pared with a $25.6 billion increase in
1983. Partly offsetting was a pickup
in liabilities to unaffiliated foreign
banks (mainly foreign-owned banks)
to an increase of $14.4 billion, com-
pared with an increase of $9.9 billion.
These inflows remained relatively
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1. Net proceeds of bond issues repatriated by Netherlands Antilles finance
affiliates to U.S. parent corporations.

U.S. Department of Commerce, Bureau of Economic Analysis 3537
strong, even toward yearend, despite
the decline in U.S. interest rates.
Purchases of U.S. Treasury securi-
ties by private foreigners and interna-
tional financial institutions were a
record $22.5 billion in 1984, nearly
triple 1983 purchases. With interest
rates on bonds averaging more than
2.5 to 3.0 percentage points above
yields on bills and bank CD’s, pur-
chases of bonds rose substantially in
the first three quarters. In the fourth
quarter, purchases increased more,
following the previously mentioned
changes in the U.S. tax law and the
clarification of registration and certi-
fication requirements. Some U.S. in-
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Table K.—Selected U.S. Transactions With OPEC Members?

[Millions of dollars)

(Credits +; debits —) 1972 1973 1974 1975 1976 1977 1978 19797 | 19807 | 19817 | 19827 | 19837 | 1984 °*
Exports of goods and services:
Merchandise, adjusted, excluding military 8,414 6,219 9,957 | 11,561 | 12,877 | 14,846 | 14,556 | 17,368 | 21,097 | 20,651 | 15,149 | 13,779
Transfers under U.S. military agency sales contracts... 657 1,258 1,765 ,865 ,318 ,734 ,077 ,962 3,664 4,934 5,366 3,071
Fees and royalties from affiliated foreigners ...... 141 181 184 209 201 284 256 @) 243 182 218 151
Fees and royalties from unaffiliated foreigners.. 9 11 14 20 29 25 31 36 47 53 82 47 46
Other private services 139 146 253 372 590 799 948 606 803 926 1,021 991 898
U.S. Government miscellaneous services 5 T 1 8 22 18 32 37 34 28 2 44 47
Receipts of income on U.S. assets abroad: .
Direct invi t 2,751 3,928 6,106 3,717 3,498 3,360 3,142 4,514 2,591 4,133 3,588 1,566 2,978
Other private receipt 85 166 330 332 405 489 841 1,206 1,517 2,187 2,563 2,431 2,616
U.S. Government receipts 76 87 105 118 117 134 135 155 147 167 174 274 197
Imports of goods and services:
Merchandise, adjusted, excluding military —2974 | —5,097 | —17,234 | —18,897 | —27,409 | —85,778 | —83,286 | 45,039 | — 55,602 | - 49,934 | —81,517 | —25,185 | —26,594
Direct defense expenditures -105 -5 —240 —141 —441 —790 | —1455| ~1,680 | —1,489 | —1,862 | —1,796 | —1,973 | —1,433
Fees and royalties to affiliated foreigners * *) *) * * * 4 2 ®) [ ®) ® " @)
Fees and royalties to unaffiliated foreigner *) *) *) &) *) (W] W] (*) ®) ®) ®) (%) ()
Private payments for other servi -16 —20 —20 -22 —31 -57 -179 -92 —113 ~104 —161 —252 -215
U.S. Government payments for miscellaneous services ...........cccceeuvvuea —-34 —34 —34 —40 —60 —61 70 -7 -3 —85 —98 —-106 —-114
Payments of  income on foreign assets in the United States:
irect investment *) *) -5 -1 —5 6 —-27 —49 —40 —45 —158 7 —4
Other private payments —b2 -108 —451 —574 —655 —788 | —1,096 | —1,646 | —2,415| —3,120 | —3,310 | —2,683 | —2943
U.S. Government pay t: -19 —38 —276 —650 —816 | —1,093 | —-1,271 | —1,382 | —2,408 | —3,901 | —5,821 | —5,176 | —4,468
U.S. Government grants —44 —35 —46 —41 —26 —31 —25 —-33 —43 —48 —46 —49 —60
U.S. Government pensions and other transfer -2 -2 -3 -3 —4 —4 -4 -15 -17 -7 -7 -8 -1
U.S. assets abroad, net (increase/capital outflow (—))...cccccvveeivrnrirnacunann] —996 702 5912 | —4,225 | —1,821 | —1,332 | —4,527 | —1,672 290 | —3,149 | —6,359 | —3,381 —202
U.8. Government assets, other than official reserve assets, net —214 —-391 —211 -4 —261 —39 -107 -179 —251 —188 41 82 -99
U.S. loans and other long-term assets —408 —594 —436 —256 —467 —817 —412 —465 —353 —432 —195 —525 —419
Repayments on U.S. loans 194 205 229 212 212 269 316 217 112 251 238 586 316
U.S. foreign currency holdings and U.S. short-term assets, net........ *) -2 -4 *) —6 9 -11 9 -10 -1 - 21 4
U.S. private assets, net —1782 1,093 6,123 | —4,181 | —1560 | —1,293 | —4,420 | —1,493 541 | —2,961 | —6,4 - —
Direct investment abroad —294 1,667 7,121 | —3,022 —305 2 —925 | —1,783 2,106 —528 | — I,Ogg EY gg? - égg
Foreign securities 8 9 5 32 35 18 —164 258 32 130 —218 -7 324
U.S. claims on unaffiliated foreigners reported by U.S. nonbank-
ing concerns —-111 —158 —467 —548 41 —371 141 —209 —202 —266 589 98 144
U.S. claims reorted by U.S. banks, not included elsewhere................ —385 —425 —536 —643 | —-1,331 —942 | -38472 241 (| —1,684 | —2,302 | —5,698 | —3,108 371
Foreign assets in the United States, net (increase/capital inflow (+))... 565 1,026 | 11,499 7924 | 10,837 7,324 338 7,047 1 14,968 | 14,755 9,784 | —9,070 [ 2,072
which: foreign official 362 720 | 10,455 6,937 9,084 6,369 | —1,074 5498 | 12,680 | 13,067 7,291 | —8,639 | —4,198
U.S. Treasury securities 184 50 5473 2,426 3,206 3,477 | —2,602 2,179 9,566 | 10,339 7,303 | —6,644 | —8,452
Other U.S. securitie —26 -2 1,191 3,199 3,005 2,938 1,620 1,089 4,688 4,621 —387 | —1,947 | —3,085
Other U.S. Government liabilities —141 281 133 944 2,480 390 139 | —1,083 543 408 497 —94 1,032
U.S. liabilities reported by U.S. banks, not included elsewhere............ 574 550 4,098 631 1,638 409 934 5,088 | —1,161 | —2,072 4,660 682 3’547
Direct investment in the United States —18 2 111 —32 —6 —10 111 20 24 2,685 10 ,7 38
U.S. liabilities to unaffiliated foreigners reported by U.S. nonbank-
ing concerns -8 145 493 756 514 120 136 —296 1,092 | —1,226 | —8,008 | —1,077 —852
All other transactions with OPEC and transfers of funds between
foreign areas, net —-2,512 | —4,881 | ~13,575 207 1,135 10,383} 16,505} 20,087 | 21,033 | 14,643 5873 | 21,375 | 13,753
Memorandum:
Balance on merchandise trade —423 | —1,683 (—11,015] —8,940 | ~15,848 | —22,901 | —18,440 | —30,483 | —38,234 | —28,837 | —10,866 | — 10,036 | —12,815

D Suppressed to avoid disclosure of data of individual compal
"Revised.

?Preliminary.

* Less than $500,000 ().

nies.

1. OPEC members are Algeria, Ecuador, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, United Arab Emirates, Venezuela, and associate member Gabon. Individual country
information is not available for all accounts; therefore, some accounts are estimated from regional data.

vestment firms repackaged Federal
agency and U.S. Treasury securities
in the form of stripped interest cou-
pons, which were sold separately as
zero-coupon securities in bearer form
to foreigners. The U.S Treasury di-
rectly sold $2.0 billion of foreign-tar-
geted securities to foreigners. These
securities were priced 30 basis points
less than comparable U.S. Treasury
securities (thus lowering the Treas-
ury’s cost of borrowing), were market-
ed only abroad in special registered
form, and were not eligible for resale
to U.S. residents for 90 days.

Due to large U.S. corporate bond
issues overseas, net foreign purchases
of U.S. securities other than U.S.

Treasury securities increased to a
record $13.0 billion, compared with
$8.6 billion in 1983. Foreigners pur-
chased $13.6 billion in bonds, up from
$2.2 billion, and sold $0.6 billion in
U.S. stocks, a shift from record stock
purchases of $6.4 billion. The strong
demand for funds by U.S. corpora-
tions, as well as by businesses world-
wide, resulted in record issues of
Eurodollar and other bonds estimated
at $108 billion, up from $77 billion, in
international markets. In contrast,
worldwide international bank credits
dropped to an estimated $52 billion
from $60 billion.

An unprecedented volume of funds
was raised by U.S. corporations in

overseas markets. In addition to $10.7
billion issued directly in the
Eurobond markets from the United
States, U.S. corporations also tapped
the Eurobond market for $9.9 billion
through their finance affiliates in the
Netherlands Antilles. The combined
amount was triple the 1983 total.

In the first half of the year, much
of the borrowing was to finance large-
scale mergers and acquisitions either
directly, or indirectly, by replacing
the short-term bank debt that had ini-
tially been used. In the second half of
the year, rapidly declining long-term
rates and dollar appreciation favored
foreign placement and spurred inves-
tor demand.
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After being net purchasers of stocks
in the first quarter, foreigners became
net sellers by midsummer. In the
second half of the year, when the
stock market was essentially flat—in
contrast to its record breaking ad-
vance from mid-1982 to mid-1983—for-
eigners sold $1.8 billion in stocks.
Western Europeans, who had been
net purchasers of $4.0 billion in 1983,
were net sellers of $2.8 billion in 1984.
Canadians continued as net purchas-
ers of stocks; including record pur-
chases in the first quarter, the total
for the year was $1.7 billion, up from
$1.2 billion.

Net foreign purchases of outstand-
ing bonds were $2.9 billion, compared
with $1.9 billion; most purchases were
concentrated in the last half of the
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year. Yields on U.S. bonds exceeded
those available in national markets in
Germany, Japan, and United King-
dom by considerable amounts. In ad-
dition, the dollar appreciated against
all three currencies.

Net inflows of capital for foreign
direct investment in the United
States increased to $21.2 billion from
$11.3 billion. Equity and intercom-
pany account debt inflows were sub-
stantially higher than a year ago.
Record quarterly inflows occurred in
the second quarter when intercom-
pany account debt inflows increased
$3.6 billion to $4.4 billion. That quar-
ter’s increase largely reflected a loan
from a British affiliate to a U.8. sub-
sidiary to purchase by a tender offer
the remaining shares of a petroleum

March 1985

company. Also, equity capital inflows
increased $2.6 billion to $3.3 billion,
largely because a foreign company es-
tablished a new U.S. holding company
to acquire the U.S. and foreign prop-
erties of a U.S. company (referred to
in the section on U.S. direct invest-
ment capital flows). For the year, in-
tercompany account debt inflows were
$8.4 billion compared with $4.0 bil-
lion, and equity inflows were $8.2 bil-
lion compared with $5.9 billion. Rein-
vested earnings increased to $4.5 bil-’
lion from $1.4 billion.

The statistical discrepancy (errors
and omissions in reported transac-
tions) increased to an unrecorded net
inflow of $30.0 billion from $9.3 bil-
lion.
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Table 1-2.—U.S. International Transactions
{Millions of dollars]

Not seasonally adjusted ) Seasonally adjusted
Line (Credits +; debits —) ! 1983 1984 1984 1984
I II orr e Ir - Im- ve
1 | Exports of goods and services 2 332,201 362,353 90,319 90,770 88,716 92,548 90,653 88,863 91,054 \ 91,783
2| Merchandise, adjusted, excluding military 2 200,257 220,343 53,856 56,276 53,609 56,602 53,920 54,548 55,616 56,259
3 Transfers under U.S. military agency sales contracts.........cccce.reerrnnnnd 12,737 10,232 2,544 2,655 2,623 2,510 2,544 2,555 2,623 2,510
4| Travel 11,408 11,426 2,177 2,968 3,240 2,441 2,381 2,871 2,797 2,877
5| Passenger fares 3,037 3,109 686 907 866 650 817 867 663 762
6 | Other transportation 12,802 13,739 3,223 3,352 3,655 3,509 3,290 3,333 3,588 3,528
7| Fees and royalties from affiliated foreigners 6,275 6,422 1,584 1,524 1,655 1,710 1,625 1,523 1,704 1,570
8 Fees and royalties from unaffiliated foreigners...........ccoovurvrverrriersrernens| 1,579 1,650 404 409 415 422 404 409 415 422
9| Other private services 6,474 7,199 1,733 1,772 1,847 1,848 1,733 1,772 1,847 1,848
10 [ U.S. Government miscell services 630 612 120 185 172° 135 143 167 143 159
Receipts of income on U.S. assets abroad:
11 Direct investment 20,757 23,697 8,431 4,741 3,539 6,886 8,359 4,632 4,606 6,000
12 Other private receipt: 51,414 58,866 13,790 14,772 15,758 14,551 13,790 14,772 15,753 14,551
13 U.S. Government receipts 4,832 5,157 1,222 1,309 1,342 1,284 1,147 1,414 1,299 1,297
14 Trantsfers of goods and services under U.S. military grant programs, 205 187 41 4 45 58 41 44 45 58
net.
15 | Imports of goods and servi —365,113 | —452,802 | —106,814 | —112,985 | —122,068 | —110,935 | —108,175 | —111,410 | —121,791 | —111,428
16 | Merchandise, adjusted, excluding military 3 —-261,312 | —327,778 | 79,378 | -81,186| -~87437| ~T79,777| -—179,733| -—80,350 | —88,557 | —79,188
17| Direct defense expenditures —12,222 | —11,867 —2914 —2,959 —2,943 —3,052 —2,914 ~2,959 —2,943 |©  -38,052
18 [ Travel —18,977|  —15,805 —2,806 —4,302 -5,326 —3,371 3,491 —4,010 —4,037 —4,267
19| P fares —5,532 —6,560 -1,293 -2,157 -1,822 —1,288 -1,421 —1,750 -1,722 —1,667
20 | Other transportation -12,322 | —14,715 —38,402 ~8,697 —4,061 -3,656 —38,511 —3,462 -3,989 —3,753
21 Fees and royalties to affiliated foreigners —170 —203 67 23 ~173 —119 67 23 —1738 -119
22 Fees and royalties to unaffiliated foreigners —282 —292 72 —72 73 -75 —72 -12 ~78 -75
23 Private payments for other service —3,609 —3,937 —-1,034 —955 —960 —988 —1,084 —955 -960 —988
24 U.S. Government payments for miscell services —2,193 —2,140 —430 —-418 492 --801 —514 -512 —555 —560
Payments of income on foreign assets in the United States:
25 Direct investment —6,734 | —11,246 2,459 —2,766 —38,047 —2,974 -2,459 —2,766 -38,047 —-2974
26 Other private payments —29,104 | —38441 —8428 | ' —9,823| -10,662 —9,528 —8,428 —9,823 | —10,662 —9,528
27 U.S. Government payments. -17,657 | —19,818 —4,665 —4,774 —5,073 —5,307 —4,665 —4,774 —-5,073 —5,307
28 | U.S. military grants of goods and services, net —205 —187 —41 -4 —45 —58 —41 —44 —45 —58
29 Ul_\ilat)eral . transfers (excluding military grants of goods and serv- —8,651 -11,199 —2,121 —2,166 —2,837 —4,075 —2,147 —2,157 —2,862 —4,034
ices), net. ’
30| US. Gove)rnment grants (excluding military grants of goods and —6,060 —8,253 —1,430 —1,431 —2,169 —3,223 ~1,430 —1,431 -2,169 —3,223
services).
31 U.S. Government pensions and other transfer —1,579 —1,592 —392 —412 —382 —406 —392 —-412 —382 —406
32 Private remittances and other transfers —1,012 -1,354 —299 —323 —287 —446 —325 =314 -311 —405
33 | U.S. assets abroad, net (increase/capital outflow (—).....ccccceevevvvrernrennnees —49,4%0 —21,166 -3,200 —19,464 17,187 —15,689 —1,952 —19,000 17,006 -17,219
gg U.(S;;) i)c{'ﬁcial reserve assets, net * -1,196 —3,131 —657 —566 —799 -1,110 —657 566 —-1799 —1,110
36 Special drawing rights : —66 —979 —226 —288 —271 —194 —226 —288 —271 —194
37 Reserve position in the International Monetary Fund... . —4,434 —995 —200 —321 —331 —143 —200 —321 —331 —143
38 Foreign currencies 3 3,304 -1,156 —231 44 —197 =712 —231 44 —197 —172
39 U.S. Government assets, other than official reserve assets, net ............. -5,018 —-5460 |- —2,138 ~1,234 —1,464 —624 —2,037 —-1,235 —1,440 —748
40 U.S. loans and other long-term assets. —9,931 —9,491 —2,765 —2,585 —2,285 —1,856 —2,765 —-2,585 —2,285 —1,856
41 Repayments on U.S. loans ® 4,969 4,434 884 1,351 951 1,248 985 1,350 975 1,124
42 U.S. foreign currency holdings and U.S. short-term assets, net.......... —52 —403 —257 *) —130 —16 —257 —130 —16
43 1 US. private assets, net —43,281 | —12,575 —405 | —17,664 19,450 | —13,955 742 | -17,200 19,245 | -15,362
4 Direct investment —4,881 —6,043 —4,656 1,647 2,114 —5,147 —3,509 2,112 1,909 —6,564
45 Foreign securities —17,676 —4,761 637 —820 —1,322 —3,257 637 —820 -1,322 —38,257
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbank- -5,333 n.a. 1,659 2,120 1,787 na. 1,659 2,120 1,787 na.
ing concerns.
47 U.S. claims reported by U.S. banks, not included elsewhere............... —25,391 —17,337 1,955 | —20,612 16,871 —5,551 1,955 | —20,612 16,871 —5,551
48 | Foreign assets in the United States, net (increase/capital inflow (+)).. 81,722 92,798 15,660 40,405 2,832 33,902 15,660 40,405 2,832 33,902
49 |  Foreign official assets in the United States, net .........ccouccvmmmrrrmmmresaceeiind 5,339 2,998 —2,784 —345 —830 6,956 —2,784 —345 —830 6,956
50 U.S. Government securities 6,502 4,656 —296 —163 —492 5,607 —296 —163 —492 5,607
51 U.S. Treasury securities ¢- 6,989 4,644 —288 —-310 —577 5,819 288 -310 —577 5,819
52 Other 7 . : —487 12 -8 147 85 -212 —8 147 85 —-212
53 Other U.S. Government liabilities 8 199 333 242 448 —153 —205 242 448 —153 —205
54 U.S. liabilities reported by U.S. banks, not included elsewhere.......... 433 676 —2,131 349 302 2,156 -2,181 349 302 2,156
55 Other foreign official assets 9. -1,795 —2,667 —599 —979 —487 —602 —599 —979 —487 —602
56 | Other foreign assets in the United States, net .........ccovverrierrenrirrarerenes 76,383 89,801 18,444 40,750 3,662 26,945 18,444 40,750 3,662 26,945
51 Direct investment....... 11,299 21,177 2,391 8,842 5,272 4,672 2,391 8,842 5,272 4,672
58 U.S. Treasury securitie: 118,731 22,487 1,358 6,477 5,121 9,531 1,358 6,477 5,121 9,531
59 U.S. securities other than U.S. Treasury securities...........c..coovueecrnees 8,612 13,036 . 1,516 587 1,609 9,325 1,516 587 1,609 9,325
60 U.S. liabilities to unaffiliated foreigners reported by U.S. non- —1,318 na. 4,404 4,055 —2,930 na. 4,404 4,055 —2,930 n.a.
banking concerns.
61 U.S. liabilities reported by U.S. banks, not included elsewhere.......... 49,059 27,571 8,775 20,789 —5,410 3,417 8,775 20,789 -5,410 3,417
62 | Allocations of special drawing rights
63 | Statistical discrepancy (sum of above items with sign reversed) ............. 9,331 30,015 6,156 3,439 16,171 4,249 5,961 3,299 13,761 6,997
63a |  Of which seasonal adjustment discrepancy -195 —140 -2,410 2,748
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) —61,055 | —107435| —25522 | —24,910| -—33828) —23175| -—25813| -—25802) —82,941| —22379
65 | Balance on goods and services (lines 1 and 15) 10 ] -329121 90449 | -—-16495| -—22215| -—83352| -—18387} —17,522 | -—22,547] —30,737| -—19,645
66 | Balance on goods, services, and remittances (lines 65, 31, and 32). —35,503 —93,395 —17,186 —22,949 —34,020 —19,239 —18,239 —23,273 —31,430 —20,456
67 | Balance on current account (lines 65 and 29) 19 ........c.ccocrvvreererene | —41,563 | —101,647 | —18,616 | —24,380 | -—36,190 | —22462| -—19,669 | —24,704| -—383,599 | —23,679
Transactions in U.S. official reserve assets and in foreign official
assets in the United States: .
68 | Increase (—) in U.S. official reserve assets, net (line 34).. —1,196 —3,131 —657 —566 —799 -1,110 —657 - 566 -199 —1,110
69 Inlcrea? ( +5)3)in foreign official assets in the United State 5,140 2,665 —3,026 793 —-677 17,161 —38,026 —793 -677 7,161
ess line 53).

See footnotes on page 58.
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Table 3.—U.S. Merchandise Trade
[Millions of dollars}]
Not seasonally adjusted Seasonally adjusted
Line 1983 1984 1983 1984 1983 1984
I Jits v I i m- wve I m v I mr mr- we
A | Balance of payment adjustments to Census
trade data:
EXPORTS
1| Merchandise exports, Census basis! includ- | 200,486 | 217,865 50,491 | 48,377| 51,558 | 53,782 | 54,805| 53,270 55,918 | 48,709| 50,325| 51,394| 53,002 53,204 | 55487 55,948
ing reexports and excluding military
grant shipments.
Adjustments:
2| Private gift parcel remittances..........c.c.ccceu... 220 223 52 36 75 60 52 38 73 52 36 7% 60 52 38 73
3| Gold exports, tary 350 330 99 . 27 45 38 57 190 99 27 45 38 57 190
4| Inland US. freight to Canada.........cc.ccovuererens 1,027 1,541 260 259 272 369 412 382 378 249 265 271 381 394 386 380
5| USC "t n r ilati djustment: 4,449 4,961| 1,355| 1,213| 1,162} 1,283| 11,3531 1,512 813| 1,355 1,213| 1,162| 1,283 1,353 1,512 813
n.e.c., net.
6| Merchandise exports transferred under | —6,546| —5719( —1,805| —1,899| —1,141] —1,344| —1,276 | —1,585| —1,564| —1,805| —1,809| —1,141| —1,344| —1,276| —1,635| — 1,564
U.S. military agency sales contracts
identified in Census documents.® )
T| Other adjustments, net 4 271 1,142 =115 326 330| —339 802| 115 794 86 497 41 493 783 —329 419
8 Of which quarterly 832 201 171} 289 832 —-19y -214| -375
discrepancy.®
9| Equals: Merchandise exports, adjusted to | 200,257 220,343 | 50,337 | 48,312| 52,283 53,856| 56,276 53,609 | 56,602| 48,745 50,437| 51,829 53,920 54,548| 55,616 56,259
balance of payments basns, “excluding
“military” (table 1, line 2).
IMPORTS
10 Mell'qhandli_tse) imports, Census basis! (gener- | 258,048 | 325,726 63,504| 66,379| 70,112| 79,346 | 80,731| 86,461 | 79,188 | 62,276 66,993 | 70,423( 79,572| 79,362| 86,610 80,047
al imports).
Adjustments:
11| Electric energy 999 1,074 226 260 285 272 242 301 259 227 289 295 238 245 355 236
12| Gold imports, tary 290 474 89 40 44 70 148 142 114 89 40 44 70 148 142 114
13| Inland freight in Canada.........c..coovvermerernneed 1,357 1,504 342 313 368 414 363 361 366 342 313 368 414 363 361 366
14 U.S.Canad'i;a;n reconciliation adjustments, 38 38 38
n.e.c., net.
15| Merchandise imports of U.S. military —451 —796| —119| -—129| -—134| -—149f -—204 —240{ 208 -—119| -129| —134| —149| —204| —240| 203
agentcsio;s identified in Census docu-
ments.
16| Other adjustments, net 6..........coeecrerenrsrerssronns | 1,031 —204 8 115 963} —575 —~94 412 53 762 432 240 —412 436 1,329(—1,422
17 Of which quarterly seasonal adjustment 163 684 312 -723 163 530 917 | -1,475
discrepancy.®
18| Equals: Merchandise imports, adjusted to | 261,312 327,778 | 64,158| 66,978| 71,638| 79,378| 81,186 87,437| 79,777 63,615| 67,938 71,236 79,733 ( 80,350 88,557 | 79,138
balance of payments basis, excluding
“military” (table 1, line 16).
B| Merchandise trade, by area and country,
adjusted to halance of payments basis,
excluding military: 7
EXPORTS
1| Tetal, all countries 200,257 | 220,343 50,337 48,312 52,283 | 53,856 56,276| 53,609 | 56,602 48,745| 50,437 | 51,829| 53,920 54,548 | 55,616| 56,259
2| Western Europe 54,878 57,078 13,674 12,348 13,908 14,858 14,063| 13,279| 14,883 13,240 12915 13,791| 14,874| 13,613 13,775 14,816
3 EuroPean G ities (10) 43,333 | 46,595| 10,87. 9,906 | 11,006 11,920{ 11,592} 11,027 12,056 10,518| 10,341 ,928 | 11,959 11,208 11,415 12,013
4 Belgium and Luxembourg 4,973 5268{ 1216| 1,150\ 1,363| 1,316| 1,303| 1,293| 1356] 1,175 1,202} 1,352| 1,320 ,257 341 1,850
5 France 5,972 6,075| 1,5610f 1,248| 1,407 1,661 1,540 442 1,532 456 1,293| 1,408 1,573 1,487 1,487 1,628
6 Germany, Federal Republic of .... 8977 2108 1992 2186 2327 2207 2083 2360 2040 2080| 2,166| 2336| 2,130| 2,154 2857
7 i 43221 1,023 794 950 1,158 1,146 948| 1,070 994 830 945| 1,157} 1,118 985| 1,067
8 Net erlands . 7,525 1,834| 1,751| 1,826| 2,068| 1,892| 1,586 1979 1,793| 1,853} 1,.801f 2, 053| 1856| 1,656 1960
9 nited Ki 10,385 | 12,098| 2656| 2407| 2651 2929| 2921| 3084| 3164| 2554 2495 2 648 2957| 2808 8179| 3159
10 Other 2,216 2,330 541 554 549 561 591 595 522 580 563 562 613 592
11 Western Europe, excluding EC (10)............ 11,545| 10483| 2,802| 2442 2,902 2933 2471| 2252{ 2,827 2,722| 2574 2, 863 2915 2405 2360; 22803
12| Canada? 43,812 58,135( 11,670 10,526 11,785| 12,928 | 14,555 12,978 12,679 11,285| 10,833 11,728| 13,066 14,051 13,329 12,689
13| Japan 21677| 23.247| 5208| 5597| 6,144 5582 6015 5683| 5967 5086| 589 6,04 5,545| 5.876| 5935 5,891
14| Australia, New Zealand, and South Africa.| 6,584 T8TT| 1844| 1,653 1,656] 1.944| 20068 1928| 1987| 1775 1,709| 1,650| 1,957| 1,997 1988] 1935
15| Eastern Europe 2,918 4,283 618 396 1,008 968 941 919| 1,455 631 437 1,014 932 952 992 1,407
16 Latixl11 America and Other Western Hemi- | 25,582| 29,818 6,155| 6,767| 6,461 6,876 7,298\ 7,598 8,046 5957 7,069| 6,383| 6,878 7,067| 7,887| 7,991
sphere.
17 Brazil 2,550 2,74 67 671 635 508 671 781 789 65. 699 630 509 648 810 782
18 Mexico 9,081 12,037 2,309 2419| 2,268| 2816 2904 8,046| 8271| 2,240 2,527] 2244| 23813| 2814] 3,156] 3,254
19 Ve ) 2,700 ,39 51 589 739 841 809 829 916 503 62 726 838 T8 863 906
20 Other 11,251 11,637| 2,653 3,089 2819 2711 2914| 2942 3070 2561 3223| 2,783| 2,713| 2817 3,058 3,049
21| Other countries in Asia and Africa................ 44,742 | 44,872| 11,135| 11,025| 11,251 | 10,710] 11,303 | 11,224 11,635/ 10,758 | 11,584 | 11,127| 10,673| 10,959| 11,710| 11,530
22 sia 38,3541 39,045| 9,691| 9,295| 9,763| 9,350| 9,854 9,595| 10,246 9,357| 9,744 9672 9338 9,542 ,993 (10,172
23 Members of OPEC 10,143 8414 2,586| 2,517| 2380 2220| 2110| 2052 ,032 471 26331 2367 2,227 2039 2132] 2,016
24 China ,173 3,010 365 398 741 570 578 824} 1,038 360 415 738 564 569 857 1,030
25 Hong Kong 2,561 3,112 683 621 686 656 835 72 849 660 646 682 656 807 800 849
26 Korea, Republic of ........oiniiinnvreceroneens 5,670 5905 1424| 1,398| 1471| 1,387 1602| 1460| 1456| 1,388 1476 1,446( 1,375 1,564 1,525| 1,441
217 Singapore 3,702 3,693| 1,186 714 869 824 941 8591 1,069| 1,143 740 872 831 904 887| 1,071
28 Taiwan 4,260 4775 1044| 1,167| 1227| 1,102| 1,165 1,164| 1344] 1013 1.280| 1,207 1,095 1,182 1219 1,329
29 Africa 5,820 5534| 1453| 1441| 1,287 1,309| 1,381 1551| 1,293 11,4137 1,587| 1,260 1,284 1,351 1,635| 1,264
30 Members of OPEC 1,718 1,320 424 389 433 357 308 278 31 414 411 424 354 302 293 371
31 In;e;irnational organizations and unallocat- 66 33 33 33 33 33 33 33
Memoranda:
32| Industrial countries 7 126,951 141,337| 32,396| 30,123 | 33,440| 35302| 36,701| 33,868| 35466 | 31,366| 31,349| 83,212 35442 35,537| 85027| 35331
33| Members of OPEC” 15,149| 13,779| 3,681| 3,672 3,700 3,615| 33731 3305| 8486| 3,534 3,849| 3664| 3,613| 3271 3,442 3,453
34| Other countries 7 58,092| 65,194 . 14518 15110| 14939] 16169| 16436| 17,650 13:812| 15241 14920 14,865| 15707| 17,147| 17,475

See footnotes on page 58.
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Table 3.—U.S. Merchandise Trade—Continued
{Millions of dol}ars]
Not seasonally adjusted Seasonally adjusted
Line 1983 1984 » 1983 1984 1983 1984
I I v I I ur- e I I v Ir Imr mr e
B| Merchandise trade, by area and country,
adjusted to balance of payments basis,
excluding military—Continued 7
IMPORTS
35| Total, all countries 261,312 | 327,778 64,158 | 66,978 | 71,638 79,378 | 81,186| 87.437| 79,777 63,615 67,938} 71,236 79,733 | 80,350 | 88,557| 79,138
36| Western Europe 53,896 71,021 13,767 | 13,758| 13,784( 17,673. 17,002| 19,133| 17,123| 13,615! 13,950 13,695 17,807 16,870| 19,364| 16,980
37 European Communities (10) 43,740 57,028 11,046| 11,369 11,254| 14,232| 13,666 15307| 18,823 10,924| 11,528: 11,181| 14,335 13,490| 154984] 13,709
38 Belgium and Luxembourg ,402 3,115 667 599 558 829 757 832 697 659 608 556 336 746 842 691
39 France 6,011 8,000 1,501 1484 | 1452 1985 1,792 2377 1,846| 1477 1,505| 1442 2009| 1,762 2402; 1,827
40 Germany, Federal Republic of 12,642( 16,922| 3,1581 3,042| 38510, 4383 4,151} 4296 4,092} 3111| 3,087) 3488 4443| 4,080; 4,347] 4,052
41 Italy ,444 916 1,330 1475 1,343| 1,877 1,769 2371| 1,899| 1,310 14967 1,334| 1,894| 1,742| 2,399 1,881
42 Netherlands 2,960 4,047 758 781 817| 1,065| 1,106 963 913 753 792 1,061 1,100 977 909
43 United Kingdom 12,392 14,395| 3,160| 3,534| 3,030 3,493| 3448 3775| 3,679 3,148 3,580 3,011{ 3486 3426; 3,825 3,658
44 Other 1,862 ,633 482 419 532 600 643 693 697 475 425 528 606 634 702 691
45 Western Europe, excluding EC (10) 10,157 18,993| 2,721 2,389 2,580| 3,441| 3426, 3,826 3300( 2691| 2422 2515 3472 33807 3,870 3,271
46| Canada? 54,360 68,669 13,999| 12,807 15041| 16,677| 17,706 16,545) 17,741| 13,840 13,020| 14,970| 16,806 | 17,482 16,801| 17,580
47| Japan ' 41,307 57,271 9,822| 10,172 12,019| 12,999| 14,063| 16,393| 13,816| 9,672 10,321| 11,942| 13,177| 13,823 16,585 13,686
48| Australia, New Zealand, and South Africa.| 5,317 5596 1,328| 1,286 1,568] 1,258 1,428 1490| 1420 1,306| 1,305| 1,562 1277: 1406| 1506| 1407
49| Eastern Europe 1,371 2,151 308 412 359 480 430 643 598 305 418 356 479 428 649 595
50 Latil}'n) America and Other Western Hemi- | 41,866 | 48,016 10,771] 10,538 | 11,096 12,402 11,886 12,096 11,632| 10,787 | 10,681| 11,042 12,311 11,873{ 12,260 11,572
sphere.
51 Brazil 4,953 7,600 1,065 1,279| 1,411| 1,657 1,742 2,144| 2057 1,152| 1297| 1,402} 1674 1,720{ 2,169} 2,037
52 Mexico 16,7747 18,039) 4,405 4,171 4,394| 4,592) 4,497| 4,438] 4,512| 4,414 4,227; 4,373 4,560 4,492| 4,498} 4,489
53 Venezuela 4,937 6,543 1,243 1,243 1,266| 1,530 1,769| 1657 1587: 1264 1,259 1.262{ 1485{ 1797 1679} 1,582
54 Other 15204 | 15834 3,959 3,846| 4,025 4,623 3,878 3857| 3476 3958 3,898 4,006] 4592, 3,864| 3914; 3464
55| Other countries in Asia and Africa 63,195| 750541 14,165| 18005 17,770| 17,889| 18,581 21,137| 17,447| 14,092) 18,242 17,668 17,876| 18,468| 21,392| 17,318
56 Asia 50,544 63,108| 11,247| 13,962 14,679 14,828 15412| 18,064 14,804 | 11,144y 14,155 14,594) 14,894 15258| 18,275) 14,681
57 Members of OPEC 10,873 11,518{ 1,934 3,118 3,709 2,516| 3,078 3285 2639 1,963| 3158 3,697 2442| 3116: 3,329 2631
58 China 2,248 ,062 538 610 566 738 753 881 690 534 619 562 743 746 890 683
59 Hong Kong 6,374 8,228 1,418| 1,723 1,794 1,929| 1,742 2435| 2,122| 1,396] 1,747| 1,781 1954} 1,712 2462 2100
60 Korea, Republic of 7,192 9,610 1,709( 2,114| 1921| 21540 2418} 2909) 2,129| 1,682] 2,144 1,908| 2,180 2,375] 2,949| 2,106
61 Singapore 2,864 3,923 720 735 863 968 929 1,077 949 711 746 857 978 915 1,090 940
62 Taiwan 11,204 14775| 2,573 3,024] 3217{ 3,380) 3,636) 4,3%8| 3,371 2,533| 3,067 3,195| 3425{ 3,572| 4438 3340
63 Africa 12,398 11,848| 2,909 3,996| 2948 3,043 3,145| 38,051| 2,609 2938, 4,041 2932¢ 2964 3,187| 3,094 2603
64 Members of OPEC 7,945 6,839 1886 2806| L1813 1,706| 1976| 1,698| 1,459; 1911 2,834; 1801 1,649 2011( 1,722| 1457
65 Inéﬁmational organizations and unallocat-
Memoranda:
66 Industrial countries 7 154,880 | 202,557 | 38,916 38,023) 42,412 48,607| 50,289| 53,561 | 50,100| 88432| 38,596 42,169| 49,067 49,581 54,256| 49,653
67 Members of OPEC 7 25,185| 26,594 5432 7621 7,137 6217 7,222/ 7,073| 6,082| 5508 7710\ 7,107 X 7,326 17,170| 6,067
68 Other countries ? 81,247 98,627| 19,812] 21,335| 22,088 24,554| 23,675| 26,803 28,595| 19,676 21,632; 21,960 24,635 23443| 27,131| 23,418
BALANCE (EXCESS OF EXPORTS +)
69] Total, all countries.... —61,055 | — 107,435 | — 13,821 |— 18,666 19,355 |— 25,522 | 24,910 |- 33,828 [— 23,175 |— 14,870 |— 17,501 {— 19,407 | — 25,813 — 25,802 | 32,941 | — 22,879
70| Western Europe 9821 —18,943 -93| —1,410 124| —2,820) —3,029! —5854 1 -2,240| —375| —1,035 96| —2,933| —3,257! —5,589| —2,164
71 European Communities (10).. —407| —10,433( —174| —1,463| —248| —2,312| -2,074( —4,280| —1,767| —406| —1,187| —253| ~2,376| —2,282) —4,079| —1,696
72 Belgium and Luxembourg.. 2,571 2,153 549 551 805 487 546 461 659 516 594 797 484 511 499 659
T France .=39| -1,925 9| —236 —45| —424| 2521 —935| —314 —21 -212 ~391 —436| -—275; —915( —299
4 Germany, Federal Republic of ................. —4,2841 —7945] —1,050| 1,050 —1,324| —2,056| —1,944| —2,213| —1,732| ~1,071{ —1,007| —1,322| —2,107| —1,950| —2,193| —1,695
75 Italy ~1542| —3594( —307| —681| —393| —719. —623{ -1423) 829 —316| —666] -389| —T37] —629! —1,414| —BUM
76 Netherlands 4,675 3,478 1,076 9701 1,009 1,003 786 6231 —1,066| 1,040) 1,061 989 992 756 679 1,051
1 United Kingdom .........ccn.eu.. SOOI —2,007| —2297| —504| —1,127| —879| —564{ 527} —691! —515 —594| —1,085| —368| ~529; —623; —646| —499
78 Other . 354 —303 59 135 17 -39 —60| -—-102| -—102 47 155 17 —43 —-72 —89 -99
79 Western Europe, excluding EC (10)............ 1,388 —3,610 81 53 372) ~508{ 955} —1,574) —472 31 152 348| 557 .—-975| —1,510| —468
80| Canada? —10,548| ~15,534| —2,329| —-2281| —3,306| —3,754| —3,151| —3,567 | —5,062 | —2,555| —2,187| —3,242| ~3,740| —3,431 | —3,472| —4,891
81| Japan ; —19,630| —84,024| ~4,614| —4,575]| —5875| —7,417| ~8,048 —10,710 | —7,849 | —4,606 | —4,429| —5,899 | —7,632| —7,947 (—10,650 | —7,795
82 Australia, New Zealand, and South Africa .. 1,268 2,281 516 365 88 686 640 438 517 469 404 88 680 59 482 528
831 Eastern Europe 1,547 2,132 310 —16 739 488 511 276 857 326 19 718 453 524 343 812
84 Latir}l1 America and Other Western Hemi- |- 16,284 —18,198 | —4,616] —3,771| —~4,635| —5,526; —4,588 | —4,498| —38,586| —4,830| 3,612 | —4,659| —5,4381 —4,806 | —4,373| —3,581
sphere.
85 Brazil —2403| —4,851| —492| —608| —776| —1,149) —1,071| —1,363| —1,268| -—499| —598) —772| —1,165| —1,072| —~1,859| —1,255
86 Mexico —7,693 —6,002| —2,096| —1,752| —2,126| —1,776| —1,593 | —1,392} —1,241| —2,174 | —1,700| —2,129 | —1,747| —1,678} —1,342| ~1,235
87 Venezuela —2,2371 —38,148| —724| -—654| —527) —689] -—-960| -828| —671| —761| —639| —536| —647| —1,009) 816/ —676
88 Other —3,9531 —4,197| ~1,306| —757| —1,206| —1912] —964| —915] —406| —1,397| —675( —1,223| —1,879| —1,047| —856| —415
89] Other countries in Asia and Africa............... —18,453| —30,182| —3,030| —6,978| —6,519| —7,179| —7,278| —9,913| —5,812 —3,334| —6,660| —6,541 | —7,203| - 7,509 | —9,682| —5,788
90 sia —12,190| —24,063| —1,556| —4,667| —4,916| —5478| —5,558| —8,469 | —4,558 | —1,787| —4,411| —4,922} —5,556( —5,716 | —8,282| —4,509
91 Members of OPEC .......c.ccccooevmrvernceeninns —730| —38,104 652 —601| —1,329| —296| —968| —1,233| 607 508 —525| —1,330 —2151 —1,077| —1,197| —615
92 hina —75 —52| —173) -—212 175 —168| -175 —57 348) —174| —204 176 -—179( -—187 -33 347
93 Hong Kong —3813| —5116| -785| —1,102( —-1,108| —1,278| 907! —1,663| —1,278( —736( —1,101| —1,099| —1,298| —905| —1,662| 1,251
94 Korea, Republic of .....c.cooocvuvncvuccrreccinns —1522] —3705| —285] -716| -~450] —767| --816| —14491 —673] -294] 668 —462] —805| -—811| —1424| —665
95 Singapore 838 —230 466 —-21 —144 12| -218 120 432 —6 15| 147 —11| —203 131
96 Taiwan —6,944| —10,000| —1,529| —1,857 —-1,990 | ~2,278| —2,471| —-3,224 | —2,027| —1,520| —1,837 | —1,988 | —2,330 | —2,440{ —3,219| —2,011
97 Africa —6,578| —6,314| —1,456| —2,555| ~1,661| —1,734| —1,764 | —1,500 | —1,316 | —1,525 | —2,504 | —1,672| —1,680) —1,836; —1,459 | —1,339
98 Members of OPEC ........cccccovmeencrcrcrcens —6,2321 —5519| —1,462| —2,417| —1,380| —1,349 | ~1,668| —1,420 | 1,459 | —1,497 | —2,428| —1,377| —1,295| —1,709 | —1,429| —1,086
99 Intarnational organizations and unallocat- 66 33 33 33 33 33 L5 1 S 33
ed.
Memoranda:
100| Industrial countries —21,929| —61,220| —6,518 | —7,900 | —8,970 |—13,305|—183,588 |—19,693 |~ 14,634 | —7,066 | —7,247| —8,957 13,625 |~ 14,044 |-19,229 (14,322
101] Members of OPEC 7. —10,036| —12,815| —1,751| —8,949| —-3437| —2,602| -3,849| —3,768 | —2,596| —1,974| —3,861| —3,443| —2,418| —4,055| —3,728| —2,614
102]  Other countries 7 —23,157] —83,433| —5,585 —6,817| —6,980| —9,615| —7,506 |—10,367 | —5,945| —5,864 | —6,391 | —7,040| —9,770| —7,736 | —9,984| —5,943

See footnotes on page 58.
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Table 3.—U.S. Merchandise Trade’—Cox}tinued
[Millions of dollars)

Not seasonally adjusted Seasonally adjusted

Line 1983 1984~ 1983 1984 1983 1984
i | I v I n - e I I v 1" mr - wve
C Merchandlse trade, by prmclpal end use
Y, of payments
basis, excludmg mlhtary 2
EXPORTS

1| Total (A-9) 200,257 | 220,343 | 50,337| 48,312| 52,283 | 53,856| 56,276| 53,609 56,602 | 48,7945| 50,437| 51,829 53,920| 54,548| 55,616| 56,259
2 Agricultural products.... .| 36,639 38415| 8,572 8282| 10,329 10,883 9,091| 8320| 10,121 8706 9,306 9,804 10 341 ,312 X ,

3 Nonagricultural products.. .} 163,618 181,928 41,765| 40,031 41, 954 42 973 | 47,185 ‘45 289 46,481 ) 40,039 41,131 42,026 43 579 | 45,236 46,5641 46,572
4| Foods, feeds, and beverages. ¢ 31,662 7,235 7,311 8576 8802 7,444 7,225| 8191 7,407| 17,780| 8,234| 8655 7.666| 7,421 7,920
5 Foods, feeds, and beverage .| 30,090| 80697 17,080, 6,841 8372 8642 7,270 6,792 7,992 7,135! 7,508} 8,006| 8395| 7435| 7,170y 7,696
6 Grains. 17,8381 18,155| 4,078 4,011| 4983| 4861 4,156| 4,516 4,621| 4,184} 4,000 5125 4,668 4,283| 4427( 4777
7 Soybeans 5,932 54481 1,297 1,232 1,750 1,904| 1,389 708 1,447 1,331 1,780 1414) 1,680; 1481 1,061 1,226
8 Otl?er agricultural foods, feeds, and 6,320 7,093! 1,655 1598 1,640| 1,877 1,725) 1,568| 1,924| 1620 1,728) 1467, 2,048] 1,671 1,682 1,693

everages.
9 Nonagricultural foods, feeds, and bever- 1,044 966 204 470 204 160 174 433 199 272 272 228 260 231 251 224
ages.

10| Industrial supplies and materials.........cccovueurs 58,023 | 63,297 14,812 14,278 | 14,673 15,096 16,051 | 16,217| 15933| 14,300| 14,688 | 14,738] 15,059| 15,530| 16,631 16,078
11 Agricultural 7,271 1,443 13581 1,865| 2125/ 1,698| 1,441 2006 1473( 1713| 1,706| 1,831 ) 1,814 1,870
12 Nonagricultural 56,026 | 13,370 12,921 12,808{ 12,970| 14,353 | 14,776 13,927 12,827| 12,975| 13,032| 13,228 | 13,773 14,816| 14,208
13 Energy products X S 2 12,276 , 2,683) 2521| 2512 A 2,346 2,221 i 2,535 2,567| 2479
14 Fuels and lubricants . 9,857 9,657 2,673 2,323 2,275\ 1,943| 2,683] 2520 25111 2536| 2346| 2220/ 2087] 2535 2556} 2479
15 Petroleum and products 4,997 4,6751 1,208| 1,059| 1,058 986| 1,201| 1,049 1439 1,291 1,164 1,095 889 1,172 1,151 1,464
16 Other nonagricultural... 41,994| 46,358 | 10,696 10 597} 10,632| 11,018 11,670 12,255| 11,415] 10,290} 10,629| 10,811| 11,132 11,238} 12,259 11,729
17 Nonmonetary gold 1,704 2,170 404 331 302 363 405 799 603 404 331 302 363 405 799 603

18| Capital goods, except automotive
19 Machinery, except consumer-type.
20 Civilian aircraft, complete-all types .
21 Parts and engines for civilian aircraft.
22 Other transportation equipment...

68,279| 73,254 17,419| 16,377| 17,341| 17,664| 18,678] 17,982| 18930 16,916| 16,857{ 17,182 17,808 18,167 18,462| 18,727
55,6181 61,538 13,867| 13,9181 14,402 14,934 15643 15352 15610, 13,566| 14,112 14,317 15174 15303 155657} 15,504
5,797 4,226 1,830 860| 1,238 854 | 1,247 821 1,304 1,666 1,125 1,162 832| 1,117| 1,074\ 1,208
5,105 5,781 1,319 1,177 1,302| 1486| 1,418| 1405] 1472| 1,288 1,197 1,2081 1,502 1,386 1427 1,466
1,758 1,708 403 422 399 390 370 404 544 395 423 405 390 361 404 554

23| Automotives vehicles, parts and engines ...... 18,327 22,326 4,976 4,121 5,020 5,675 5,996 5,164 5,491 4,399 4,712 5,057 5,616 5,264 5,890 5,555

24 To Canada & 13,578 16,962 3,814 2934 3793 4,394| 4,676 3,840| 4,052 3237 3.494) 3857) 4,336] 3,942] 4,549; 4,135

25 To all other areas.........ievececienincsiaend 4, 748 5364 1,162| 1,188 1227 1,281 1,320 1,324 1440 1,162) 1,218} 1,200) 1,281 1,322 1,341 1420

26 Cc;:nsumer goods (nonfood), except automo- | 13,934 13,830 | 3,556 3,458 3,482| 3466 3,548| 3423| 3,392| 3410 3,550 3,524| 3,483 3400 3510 3436
ive.

27! All other, including balance of payments | 10,561 15972 2,338§ 2766) 3,192 8,151 4,556 | 3,600 4,665 2,312 2,851 3,093 3,208 4,522 3,700 4,542
adjustments not included in lines C 4-26.

IMPORTS
28 | Total (A-18) 261,312 | 327,778 64,158| 66,978 71,638 | 79,378 | 81,186 87,437 79,777 63,615| 67,938 71,236| 79,733 80,350 88,557 | 79,138
29 Petroleum and products... .| 53,804 57,310 12,592| 15735| 14,335| 14,349| 14,614| 14,246| 14,101 12,827 15922( 14,284 13,851 14,902| 14,461 14,096
30 Nonpetroleum products.... || 207,508 | 270,468| 51,566 | 51,242| 57,803| 65,029| 66,572| 73,191| 65676| 50,789| 52,016 56,951 65,882 65448| 74,096 65,042
31| Foods, feeds, and beverages..........ccocoonnureenccns 18,186 21,029 4,640 4,353 4,771 5,168| 5184| 5389 5288) 4,524 4,604| 4,596| 5202| 5089 5703] 5084
32| Industrial supplies and materials.................. 107,392 | 123,522 26,235 29,095| 28,185| 30,908| 81,186| 31,619 29,810| 26,320 29,565| 28,307 | 30,250| 31,249 32,144) 29,880
33 Energy product 59,939 63329| 14,039| 16,880 15792( 16,030 15969| 15591| 15739| 14,392( 17,242/ 15,759| 15291 16,350| 15984 | 15703
34 Fuels and lubricants . .| 58940| 62255| 13,813| 16,620| 15507 15758| 15728 15290 15479 14,165| 16,953 15,464 15053 16,105| 15,629 15467

35 Nonenergy products.. 47453 60,194| 12, 196 12 215 12394 14,884 15216 16,028 14,071| 11,927| 12,323 12,548 14,959| 14,899) 16,160| 14,176
36 Nor tary gold 2,411 3,411 725 585 516 700 979 878 854 725 585 516 700 979 878 854

37!  Capital goods, except automotive.. 41,0131 60,247| 9,926 10,388| 11,610| 13964 | 14,424| 17,306] 14,554| 9,7481 10,451| 11,474| 14,362| 14,185 17,391| 14,359

38 Machinery, except consumer-type. 37,738 | 55460 9,154 9,676| 10,759} 12879| 13,407| 15806{ 13402 8976| 9,739 10,623 13,242 13,119 15892 13,207
39 Civilian-aircraft, engines and parts. 2,956 3,927 652 669 722 1,068 771 1,144 945 652 669 722 1,068 771 1,144 945
40 Other transportation equipment 319 859 120 42 129 52 245 355 207 120 42 129 52 245 355 207
41 Automotive vehicles, parts and engines........ 42,028 55,107 | 10,874 9,310 | 12,337 | 138,593 | 14,700 13,328 | 13,486 | 10,207 10,303 | 12,248 13,283 | 13,751 | 14,759 13,314
42 From Canada 16,937! 23,034| 4,662 3481| 5068 5663 6340 5264| 5767 4,270| 4,039| 4,880 5670\ 5730| 6,132| 5,508
43 Passenger cars, new and used E 10,110 2,154{ 1248 2,137 2481| 2875| 2208 2,551 1,845( 1,627 2,081| 2429, 2402/ 2830 2448
44 From all other areas.................... 25091\ 32,073| 6,212| 5829| 7,269) 7,930 8360, 8084 7,719 5937| 6264} 7,368} 7,613 8021| 8627 72812
45 Passengers cars, new and used. 16,291 19,486| 4,096| 3,650 4,574 5084| 5159 4695| 4,599| 3,836| 4,067| 4,662| 4738| 4,838| 5281| 4,679

46 Cotr)sumer goods (nonfood) except automo- | 45,318 59,596 | 10,635| 11,922 12,644 | 13,869| 13,701 | 17,427 | 14,600 11,050 11,107 12,483| 14,706 | 14,280 16,202| 14,408
ive.
47] Al other, including balance of payments 7,380 8,276 1,849 1,911 2,090 1,887 1,994] 2,368 2,038 1,768 1,907 2,127 1,929 1,897 2,357 2,092
zgjustmenm not included in lines C 31-

See footnotes on page 58.
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Table 3.—U.S. Merchandise Trade—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1983 19847 1983 1984 1983 1984
T il v 1 e m Ive 1 I w 1 jiig mr we
D Merchandise trade, by end-use category,
Census basis,' including military grant
shipments:
1| Merchandise exports, Census basis, includ- | 200,538 | 217,888 | 50,504 48,380| 51,578 53,788 | 54,902 | 53,276 | 55922| 48,923 50,499 | 51,125 53,840| 53,192| 55279 55,577
ing military grant shipments.
2 Agricultural products 36,457| 38,230 85400 8259 10,238| 10,839 9,050 8272| 10,069| 8674 9,284 9,712 10297 9,272| 9,026 9,635
3 Nonagricultural products 164,081 | 179,658 | 41,964 40121| 41.340| 42.949| 45:852| 45004| 45853| 40,249| 41.215| 41412| 43543| 43920| 46,252 45,941
4 Excluding military grant shipments....... 164,029 179633 41.951| 40,118| 41,320 42942| 45842 44,999 | 45,850 40,236 | 41.212| 41,393| 43536 43913| 46,246( 45, 933
51 Foods, feeds, and beverage: 30,940 31,519 7,200| 7,286| 8480| 8775) 7417| 7,183 82144 7.378| 7,755| 8139| 8,628 7,639( 7,380 7,873
6| Agricultural 29,908| 30,568| 6,998 6,819/ 8281 8618| 7.246| 6,755| 7,948] 7,104| 7,486 7,915 8371| 7411 7,134| 7,652
7 Grains and preparations 17,776 18,178| 4,068| 4,026| 4,926! 4873f 41661 4,537\ 4,596] 4,175| 4,015| 5068| 4,680 4,293| 4,448 4,752
8 Wheat 6,557 67371 1,525 1,478] 1,592( 1573| 1441 2176| 1,547| 1668 1312| 1693] 1516( 1,592| 1962 1,667
9 Soybeans 5,914 54190 1306| 1223 1,741{ 1,897 1,386 690 1,446 1340 1,772| 1406| 1,673| 1,478| 1,043| 1,225
10 Otb er agricultural goods, feeds and 6,218 6976 1,624 1,569 1614| 1,848 1,694| 1,529| 1,906] 1,589| 1,699 1,441 2019| 1,640] 1,643 1675
everages.
11 Nonagricultural (fish, distilled bever- 1,032 952 201 467 200 157 171 428 196 269 269 224 257 228 246 221
ages, etc.).
12| Industrial supplies and materials 56,461) 61,465) 14,336 13,939| 14,350 14,655 15627| 15,678 15503| 13,823] 14,350| 14,416 14,618] 15]105| 16,091 15,649
13 Agricultural 6,169 72157 1,443| 1,358] 1,865 2,105 1,682 1429| 1998 1473{ 1,713| 1706| 1,811| 1,740 1,802] 1,862
U Raw cotton, including linters 1,833 2,456 520 400 482 832 664 428 533 478 519 539 615 643 577 621
15 Tobacco, unmanufactured 1,462 1,511 297 276 587 369 260 216 665 330 397 410 411 300 324 476
16 Other agricultural industrial supplies 2,874 3,248 626 682 796 904 758 786 800 666 797 758 785 798 901 764
(hides, tallows, etc.).
17 Nonagricultural .. 50,292 54,2490 12,893 12,582| 12,485, 12549 13,945| 14,249| 13,506| 12,350| 12,637{ 12,709 12,807| 13,365| 14,289 13,787
18 9,857 9,657 2,673] 2323 2275 1,943| 2683] 2520 2511| 2536 2346| 2220 ,087 ,535 ,666 ] 2,479
19 Coal and related fuels. 4,123 4,225 1,073] 1,144| 1,057 791 1,234| 1,305 894 943 1,062 9651 1,032 1,116| 1,240 838
20 Petroleum and products . 4,997 4675 1,298) 11,0591 1,058 986| 1,201 1.049| 1439| 1,291} 1,164} 1,095 8891 1,172| 1,151] 1,464
21 Paper amd paper base stocks............c..... 4,256 4556 1,104 1,062] 1,097| 1,096 1,193| 1173| 1,093 1,026| 1,065{ 1136| 1,135} 1,111 1176] 1,133
22 Textlle supplies and matermk 2,335 2,493 609 557 577 609 631 621 632 592 568 571 622 614 628
23 Is, excluding medici 16,4041 18,763 | 4,019 4,230 4,191 4,467 4,700 4,957 4,639 3914 4178 4,354 4,462] 4,590 4,886] 4,825
24 Other nonmetals (mmerals, wood, 8,153 8,523 2,098] 2,093; 2060 2123| 2225 2,093 2082{ 1980 2133 128 12,1481 2,104 2]126| 2,145
rubber, tires, etc.).
25 Steel making materials 834 1,183 237 228 237 205 307 359 313 205 232 255 219 261 365 339
26 Iron and steel product: 1,828 1,761 470 444 456 454 466 428 414 453 451 449 47 450 434 407
27 Other metals, primary and advanced, 6,625 7,313| 1,683 1,646] 1,592( 1,654| 1,739] 2,098| 1,822! 1644| 1,665 1,601| 1664 1,700} 2,117| 1,831
including advanced steel.
28 Precious metals (gold, silver, plati- | 2,060 2,333 523 477 423 451 481 861 540 523 471 423 451 481 861 540
num).
291 Capital goods, except automotive 67,248 71,982 17,084| 16,110| 17,073| 17,315| 18,342] 17,609| 18,716| 16,581| 16,590 16,914| 17,549 17,831} 18,089| 18,513
30 Machinery, except consumer-type............... 54,8091 60,566| 13,612 13,718| 14,165| 14,645| 15420] 15052 15450 13,312| 13,912 14,081| 14,885| 15080| 15257 15,344
31 Electrical and electronic, including | 13,178| 14,885| 38,251 3,379| 8487( 8,682| 3,835| 3,695| 3,623 3147 3399| 3472 3803 3,719{ 3703 3610
parts and attachments.
32 Geneg‘ators‘ transformers and acces- 1,657 1,679 449 400 405 429 4538 374 423 419 414 400 453 422 385 418
sories.
33 Broadcasting and communications 6,625 7,636| 1618 1,728| 1,784| 1,864| 1,991 1,968] 1,814| 1,590 1717( 1,768 1,934 1,956 1948| 1,798
equipment.
34 Te]eph;mic and other electrical ap- 4,896 55201 1,184 1,250| 1,298| 1,389| 1,392| 1,354| 1,386{ 1,138( 1,268| 1,304| 1416| 1,341} 1,370| 1,394
paratus.
35 Nt:ge;lectriizsal, including parts and at- | 41,681| 457381( 10,362 10,339| 10,678 10,963 | 11,584| 11,857| 11,827 10,165| 10,513| 10,608 | 11,082( 11,361] 11,554} 11,734
chmen
36 Co;)structlort) machinery and non- 6,451 6,414 1,601 1,656, 1,523 1,562 1,679 1,539 1,634 1,550 1,628 1,585 1,646 1,614 1,510 1,644
arm tractors.
37 Tetxtlle an};i other specialized indus- 3,104 3,762 87 721 798 846 943 976 999 772 152 755 876 928 1,018 942
ry machinery.
38 Other industrial machinery, n.ec...... 13,150 | 13,175| 3,260] 3,255| 3,311 3,363 3,292| 3,187| 8334 3217| 3807 3291 3777| 3,250 3,231] 3317
39 AgrlCl.;]J,ural machinery and farm 1,468 K 417 403 363 508 419 313 358 427 384 365 440 447 353
tractors.
40 Busirtleess a{]d office machines, com- | 12,538 15,773 3,083 3,104| 38472 8,556 3,893| 4,014| 43101 8079| 3172 3,413] 3,551 3,884| 4,100 4,239
puters, etc.
41 Electronic computers and parts....... 11,0297 14,143 2,723| 2,736| 3,028] 3,47| 8482 3,618| 3,896 2722} 2789 2983 3,138 3,476| 3,689 3,840
42 Scientific, professmnal and service 4,921 5,001 1,214 1,200 1,229 1,272 1,269 1,222 1,238 1,189 1,228 1,230 1,268 1,245 1,249 1,239
industry equipment.
43 Civilian aircraft, engines, parts..........cc....... 10,695 9,760 8,077 1970| 25091 2293 2568( 2,168 2,731{ 2,883 2255 2428 2,288] 2406, 2443] 2624
44 Civilian aircraft, complete, all types . 5,691 4,146 1,791 824| 1,228 852 1,198 812] 1,285( 1,628| 1,089( 1, 152 8297 1,068, 1065; 1,184
45 Other transportation equipment 1,744 1,656 394 422 399 377 354 389 535 386 423 "$05 377 345 389 545
46| Automotive vehicles, parts and engines 17,044 20,852 4,594 3,179 4,664 5,278 5,589 4,739 5,246 4,017 4,370 4,701 5,219 4,857 5,466 5,310
47 To Canada @, 12,295| 15488| 3.432| 2,592] 3437 39970 4,269| 3415 3,.807] 28557 3,152 3501 3939) 3535| 4,124 3,890
48 To all other areas........ccoeveevcrvereerereinnne 4,748 5364| 1,062 1,188{ 1,227 1.281) 13201 1,324] 1,440] 1,162 1,218 1,200| 1,281] 1,322| 1,341| 1420
49 Passenger cars, new and used 4,251 4,918) 1,259 878| 1,154, 1,309| 1,433 9471 1,230 998! 1,153} 1,128| 1,331} 1,133} 1,241| 1,213
50 Trucks, buses, and special vehicles. | 1,980 2,450 522 512 509 589 648 601 612 451 537 654 593 537 646 674
51 Bodies, engines, parts and accessories, | 10,813 13,484 2,814 2,390 3,001 3,380 3,508 3,191 3,405 2,567 2,680 3,019 3,296 8,187 3,578 8,423
n.e.c.
52 Cotqsumer goods (nonfood), except automo- | 13,444 13,330 3,407 3324} 3,354 3335| 3,420{ 3266 3309{ 3261| 3416| 3,396, 3351 3271 3,353} 3353
ive.
53 C durables, factured 5.304 5028 13790 1310} 1280 1305| 1,318/ 1,202| 1,203| 1,286| 1356 1,296 1,337 1,229 1243 1,219
54 Consumer nondurables, manufactured ...... 7,672 7,855 1,906 1,906 1,957 1,913 1,986 1,960 1,996 1,859 1,939 1,983 1,904 1,932 1, 995 2,024
55 e goods (gem 467 445 122 108 17 116 115 104 110 116 120 118 110 109 115 1
stones).
56] Special category (military-type goods 5,841 4965! 1,508 1645! 1,082 1,102] 1,129} 1,402) 1,332] 1508| 1645 1,082 1102} 1,129| 1402f 1,332
57] Exports, n.e.c, and reexports 9,561 13,775| 2,375| 2,296| 2575| 3,327] 8,376) 3,401] 3671| 2361| 2374 2477| 38372{ 8360 3496 3547
58 Domestic (low-value, miscellaneous).. 4,992 7944 1,287 1,215] 1,320 1,906| 1,98| 1963| 2088 1257 1,226 1313| 1,944 1946] 1977| 2078
59 Foreign (reexports) 4,568 5831 1,088 1,081 1,254| 1420 1,390) 1,438 1,583 1,104| 1,249| 1,164 1428 1414| 1520 1,469

See footnotes on page 58.
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Table 3.—U.S. Merchandise Trade—Continued

March 1985

[Millions of dollars)
Not seasonally adjusted Seasonally adjusted
Line 1983 1984 1983 1984 1983 1984
It I v 1 i il e I I v Ir m- - wr
60 | Merchandise imports, Census basis...................] 258,048 325,726 63,504 | 66,379 70,112| 79,346 80,732| 86,460 79,188| 62,961| 67,309 69,700} 79,735| 79,892| 87,527| 78,572
617 Foods, feeds, and beverages........ccoovevcvsereenens 18,186 | 21,029 4,640 4353] 4,771| 5168| 5184| 5389| 5288| 4,524| 4,604 4596| 5202 5039 5703| 5084
62 Coffee, cocoa, and SUBAT........cewcrerecncrens 4,733 956 936 1,074 1,234| 1,250 1,235] 1,014} 1,003 1,012 991 1,202| 1,288 1,310 933
63 Green coffee 3,064 586 636 702 744 796 857 666 626 687 654 692 844 916 611
64 Cane sugar 1,258 266 257 333 364 323 298 273 277 270 274 415 327 303 213
65 Other foods, feeds, and beverages. 16,296 | 3,684, 3,417 3,697| 3,934| 39347 4,154| 4274 3,521| 35921 3,604] 4000 3,751| 4,393| 4,152
66 Meat products and poultry. 2,084 565 551 435 485 479 589 531 565 561 435 485 479 589 531
67 Fish and shellfish . 3,655 864 954 985 876 839 952 938 854 923 949 958 877 918 902
68 Vetgetables, fruits, nuts and prepara- 2,560 2,970 786 514 562 863 851 650 606 636 639 681 743 680 816 731
ions.
69 Whiskey and other alcoholic beverages..| 2,626 2,853 630 626 790 612 665 753 824 640 640 630 703 674 767 708
70} Industrial supplies and materials........ccocereencs 105,765 | 122,077| 25,842] 28,734| 27,687 30,593 30,870| 31,182 29,432| 25926| 29,175| 27,799| 29,969| 30,930| 31,653 | 29,525
71 Fuels and lubricants ° 58,728 | 62,232] 13,736| 16,559 15464| 15660| 15802| 15294 | 15475( 14,088 16,892| 15421 | 14,955| 16,180 15634 15,463
72 Petroleum and products.. 53,591 | 57,286| 12515{ 15674| 14,291| 14,251] 14,688 14,251 14,096 12750] 15860 14,241 13,753 | 14,976| 14,466| 14,091
73 Paper and paper base Stocks........cccovvererered 5,680 7,213 1,399| 1,382 1572 1,656| 1,801 1,962| 1,854 1,353 1462 1543| 1,656 1,739| 2,064| 1814
4 Materials associated with nondurable { 12,868| 16,040 38256 3,082| 3,332| 4,106 4,096| 4,238 38,601 3,166 3162 3470 3978 3992 4344 3,726
goods and farm output, n.es.
75 Textile supplies and materials.. 2,603 3,533 651 676 699 907 896 961 769 626 674 34 899 869 957 808
6 Tobacco, unmanufactured...... 637 629 176 109 112 187 198 174 71 141 129 180 146 159 208 116
i Chemicals, excluding medicinal | 6728 8300] 1692 1,607) 1757] 2,029 2172) 2184| 1,915] 1,665{ 1,639| 1780 1,997| 2137) 2224 1,943
8 Other (hides, copra, materials for 2,901 3,568 37 689 765 981 827 920 843 734 720 774 934 827 955 856
making photos, drugs, dyes).
79 Building materials, except metals................. 4,586 5154 1,163| 1,307 1,159} 1205| 1310| 1420 1,218| 1,090| 1,240| 1,247| 1,274| 1,231 1,340 1,310
80 Materials associated with durable goods | 24,002| 31,388 6,289| 6,404 6,160| 7,968| 7,864 8269 7,287| 6,229| 6419\ 6,119 §8109( 7,791| 8272| 7216
output n.es..
81 ing material 1,248 1,680 313 345 401 366 436 470 408 293 321 393 451 400 434 395
82 Iron and steel products..........ccc.cosuuvrunenansd 6,752| 10,143| 1,545 1771} 2030| 2435| 2302 2861 2,546 1,606| 1,752 1922| 2,538 2,385| 2826 23%
83 Other metals, primary and advanced, | 12,337 14,877| 3,525| 8,405| 2717 8950 3963 3,707 3,256| 3,429 3461| 2788| 3905 3847| 3779 3346
including advanced steel.
84 Precim)ls metals (gold, silver, plati- 4,951 5262 1,523 1,523 736] 1431 1,406 1262| 1,164 1,523 | 1,523 736 1431 1,406| 1.262| 1,164
num).
85 Nonmetals (oils, gums, resins, minerals, 3,666 4,688 906 882 1,012 1,217 1,163| 1,230 1,077 901 884) 1,016] 1215| 1,158 1,234] 1,081
rubber, tires, etc.).
86| Capital goods, except automotive...........cceccrev. 40,854 | 59,792 9,855{ 10,402| 11,523 18,978| 14,266| 17,078| 14,470 9,677| 10465| 11,387| 14,376| 13977| 17,164| 14,274
87 Machinery, except consumer-type.......c.c.c..... 37,7001 55457| 9,116| 9,676| 10,759 12,842| 13,407| 15806]13,402| 8938( 9,739; 10,623| 13,240 13,118, 15892 13,207
88 Eleg:mi?l ant(;is electronic, and parts and | 12915 18,740 8,054| 3254{ 8912 4,288 4,556 5304| 4,593 3,051! 3,225! 3,787 4,522) 4,537 ,253 g
attachmen!
89 Nonelectrical, and parts and attach- | 24,785| 36,717| 6,062| 6422| 6,847| 8554| 8851 10,502| 8810| 5888 6,514 6,836| 8719 8581| 10,639 8779
ments.
90 Construction, textile and other spe- 3,694 6,015 868 937 1,037 1,315 14501 1,758} 1,492 866 937 1,038] 1,316| 1,448 1,758 1,493
cialized industry machinery and
nonfarm tractors.
91 Other industrial machinery, n.es. ......| 6,825 9,651 1,650 1,906 1,662 2261 2330 2879 2181 1,607 1,891 1,691 2307 2268] 2857| 2219
92 Agtncultural machinery and farm 1,426 1,882 380 349 392 447 528 507 405 332 386 414 432 460 562 427
ractors.
93 Business atréd office machines, com- 8906| 133835 2194 2275| 2673( 3297| 8284 8849| 3405 2,132| 2331| 2601| 3434] 3,171] 3929| 3301
puters, etc.
94 Scientific, professional and service in- 3,934 5,338 971 956 1,082} 1,237 1,265 1,509 1,327 951 969| 1,092 1,231 12341 1,533 1,339
dustry equipment.
95 Traniportatlon equipment, except auto- 3,154 4,332 739 726 64| 1,134 859| 1,272( 1,067 739 726 764 1,134 859 1,272{ 1,067
motive.
96 Civilian aircraft, engines, parts................ 2,942 3,941 652 684 708| 1,082 771 1,144 945 652 684 708 1,082 771 1,144 945
97 Civilian aircraft, complete, all types.... 928 1,587 154 230 220 492 263 499 283 154 230 220 492 263 499 283
98| Automotive vehicles, parts, and engines......... 42,033( 55107| 10,874 9,310| 12,337| 13,593| 14,700 18,328 13,486 10,207 10,303 | 12,248 13,283 13,751| 14,759| 13,314
99 From Canada 16,937 23,034| 4,662] 3481 5068 5663 6340( 5264] 5767( 4270( 4,089 4,880 5670{ 5730 6,132 5503
100 From all other areas..........occeeceruverererrrensns 25,096| 32,073 6212 5829 7,269| 7,930 8360 8064] 7,719| 5937] 6264] 17,368| 7,618] 8021 8627| 7812
101 Passenger cars, new and used 23,574| 29,596 6,250( 4,898| 6,711 7,515| 8,034 6,897 7,150| 5681 5693 6,744| 7,168{ 7,240! 8,061! 7,127
102 Trucks, buses, and special vehicles. 5,916 7,909 1,539 1,323 1,804| 1,778 2200[ 1,984 1,947 1,539 1,323] 1,804| 1,778| 2200 1,984| 1,947
108 Bodies, engines, parts and accessories, | 12,543| 17,602| 3,085| 3,088 3,822] 4,300 44661 4447 4390 2987| 3286 3,701 4,838 4310| 4714 4,240
n.es.
104 Co:;sumer goods (nonfood), except aut 44,934] 59,975 10,635 11,922| 12,266| 14,247 13,701 17,427| 14,600| 11,050 11,107| 12,105 15,084 14,280 16,202 14,409
ive.
105 durables, factured 22,690 30,125| 5265] 5779| 6,610| 7,000| 6954 8485 7,686 5476| 5578 6,252| T,490( 7,234{ 8159( 7,242
106 El:cltnc household appliances, radio, 6,769 9,761 11,5200 1,794| 2,204 A 2,292 2929| 2516{ 1,582( 1,679 2103{ 2258 A 2,7281 2,398
elevision.
107 Consumer nondurables, manufactured 19,115| 25842| 4,450 5344| 4971 6,139] 5895] 7,926 5882 4,652( 4,728 5180| 6478| 6,191| 7,024 6,149
108 _Textile products, except rugs 9,860 13,677 2,318 2829 2494| 3,202 3114| 4,206 3064| 2,402{ 2430| 2,664 3533 3241| 3618 ,
109 factured cc er goods (gems, 3,130 4,008 919 799 684 1,107 853 1,016) 1,032 922 802 674 1,115 855| 1,019 1,018
nursery stock).
110| Imports, n.es. (low value, U.S. goods re- 6,275 77461 1,658 1,659| 1,528 1,767, 2011 2056| 1,912] 1576| 1,655| 1,565| 1,820| 1,915| 2,046 1,965
turned, military aircraft, movies, exhib-
its).

See footnotes on page 58.



March 1985 SURVEY OF CURRENT BUSINESS 47

Table 4.—Selected U.S. Government Transactions
[Millions of dollars]

. 1983 1984
Line 1983 | 19847
I 1 I v 1 11 - A4
Al | U.S. Government grants (excluding military) and transactions increasing Government assets, total........ 16,043 | 18,147 3,429 | 3,668 4,194 4,752 4,453 4,016 | 4,584 ) 5,094
By category
2 Grants, net (table 1, line 30, with sign reversed) 6,060 | 8,253 9741 1210 | 1,478 | 2398 | 1,430 1,431 2169 3,223
3 Financing military purchases ! 934 | 2,022 71 113 315 375 350 354 807 512
4 Other grants 5126 | 6,230 903 | 1,097 | 1,108 | 2024 1,080 | 1,077 | 1,363 | 2711
5 Loans and other long-term assets (table 1, line 40, with sign reversed) 9,931 | 9491 2378 | 2422 2956 | 2376 | 2765| 2,585 | 2285| 1,856
6 Capital subscriptions and contributions to international financial institutions, excluding IMF ............. 1,369 | 1,427 415 225 349 380 325 311 376 415
7 Credits repayable in U.S. dollars 7,999 | 7,542 | 1,824 2,066 | 2239 1870 2310 | 2144 1,781 | 1,308
8 Credits repayable in other than U.S. dollars 142 129 15 28 68 31 39 32 22 36
9 Other long-term assets 422 393 124 102 100 95 93 98 105 97
10 Foreign currency holdings and short-term assets, net (table 1, line 42, with sign reversed). 52 403 i 37 —40 —-22 257 *) 130 16
11 Foreign currency holdings (excluding administrative cash holdings), net —~76 -8 ~-24 —20 —~25 -7 —24 -27 —16 -10
12 Receipts from—
Sales of agricultural cc dities 3 *) 3 * ™ *) *) *) *) *)
13 Interest 56 41 15 14 8 20 13 1n 9 9
14 Repayments of principal 111 102 18 26 20 48 16 29 18 39
15 Reverse grants
16 Other sources 21 42 7 2 8 5 18 6 15 3
Less disbursements for—
17 Grants and credits in the recipient’s currency. 25 11 18 1 2 4 4 1 *) 6
18 Other grants and credits 4 ™ 3 1
19 Other U.S. Government expenditures 240 252 50 60 56 T4 68 72 57 55
20 Other assets held under Commodity Credit Corporation Charter Act, net -42 -5 -9 —15 -16 -3 -1 -1 -2 *)
21 Assets financing military sales contracts, net 2
22 Other short-term assets (including ch in administrative cash holdings), net.........cconininn 170 485 110 1 2 -13 283 29 148 26
By program
23 Capital subscriptions and contributions to international financial institutions, excluding IMF ................. 1,369 | 1,427 415 225 349 380 325 311 376 415
24| Under farm product disposal programs 1419 | 1,578 286 376 557 200 261 532 506 279
25 Under Foreign Assistance Act and related programs 9,469 ) 11,016 | 1,837 | 2,173 2,182| 3328 2612 | 2095| 2728 | 3,582
26 Under Export-Import Bank Act 2,541 | 2413 547 543 584 2 541 472
27 Other assistance programs 726 924 131 208 205 181 267 220 203 233
28 Other foreign currency assets acquired (lines A13, Al4, and A16) 189 185 41 41 35 72 48 46 42 50
29 Less foreign currencies used by U.S. Government other than for grants or credits (line A19)... R 240 252 50 60 56 T4 68 T2 57 55
30| Other (including changes in administrative cash holdings), net 571 857 223 162 105 80 370 122 246 118
By disposition 3
31 Estimated transactions involving no direct dollar outflow from the United States...........coveververvveroninns 10,397 | 12,865 | 2,199 | 2,457 | 3,002 | 2,739 3,634 | 3,181 3,685 | 2,465
32 Expenditures on U.S. merchandise 5338 | 6,043 | 1,102 | 1,247 1,597 | 1,392 | 1,643 | 1,370 | 1,669 | 1,361
33 Expenditures on U.S. services * 1,747 ( 2,218 431 390 494 432 5717 653 548 439
34 Financing of military sales contracts by U.S. Government ® (line C6) 2,785 | 2,888 474 689 758 864 885 631 894 477
35 By long-term credit . 2,119 ) 1,829 431 617 478 593 712 420 358 339
36 By short-term credits ! .
317 By grants ! 666 | 1,059 43 72 280 2711 174 211 536 138
38 U.S. Government grants and credits to repay prior U.S. Government credits * 4 .... . 272 703 51 120 31 71 95 446 95 67
39 U.8. Government long- and short-term credits to repay prior U.S. private credits ¢ . 557 1 1,318 212 90 196 59 508 151 463 190
40 Increasé in liabilities associated with U.S. Government grants and transactions increasing 4 - -1 *) *) 4 -1 —4
Government assets (including changes in retained accounts) (line C11).
41 Less receipts on short-term U.S. Government assets (a) financing military sales contracts ! and (b} 65 41 826 818 818 84 8 8 20 11
financing repayments of private credits. '
42 Less foreign currencies used by U.S. Government other than for grants or credits (line A19)................ 240 252 50 60 56 74 68 72 57 55
43 Estimated dollar payments to foreign countries and international financial institutions 5,645 5282 1,230 | 1,211 1,192 | 2,012 819 835 999 | 2,630
Bl | Repayments on U.S. Government long-term assets, total (table 1, line 41) 4,969 | 4434 | 1,224 | 1,210 | 1,487 | 1,049 884 | 1,351 951 1,248
2 Receipts of principal on U.S. Government credits 4,565 | 4,004 1,127 1,107 1,385 947 9 1,238 848 1,139
3 Under farm product disposal program: 322 396 35 65 59 164 38 106 86 166
4 Under Foreign Assistance Act and related programs 1,284 | 1,323 300 358 302 323 318 379 292 334
5 Under Export-Import Bank Act 1,925 | 2,052 447 407 712 360 408 721 408 516
6 Other assistance programs 1,034 233 344 277 312 101 15 32 62 123
ki Receipts on other long-term assets 404 430 98 103 102 102 105 113 103 109
C1 | U.S. Government liabilities other than securities, total, net increase (4 ) (table 1, line 53) ...c.ccccconcrvvervenans 199 333 | —533 434 137 161 242 48| -~153 | -205
21 Associated with military sales contracts 2 456 505 | —439 453 269 173 258 560 | —164 | —149
3 U.S. Government cash receipts from foreign governments (including principal repayments on | 10,169 | 8,571 ) 1,986 | 2,693 | 38,463 | 2026 | 2,156) 1,620 | 2428 | 2367
credits financing military sales contracts), net of refunds.!
4 Less U.S. Government receipts from principal repayments 770 641 136 158 294 182 136 186 135 183
5 Leicjs Uﬁj 'SI‘reasury securities issued in connection with prepayments for military purchases in the } —1,009 80 | —1,034 | --313 629 | —-291 104 | —1,050 728 299
nit tates.
6 Plus financing of military sales contracts by U.S. Government 5 (line A34). 2,785 | 2,888 474 689 758 864 885 631 894 477
7 By long-term credit 2,119 | 1,829 431 617 478 593 712 420 358 339
8 By short-term credits !
9 By grants ! 666 | 1,059 43 72 280 271 174 211 536 138
10 Less transfers of goods and services (including transfers financed by grants for military purchases, | 12,737 | 10,232 | 8,798 | 3,084 | 3,028 | 2,827 ) 2544 | 2555 | 2,623 | 2,510
and by credits) T 2 (table 1, line 3).
11 Associated with U.S. Government grants and transactions increasing Government assets (including 4 -5 5 -1 *) *) 2 4 -1 -4
changes in retained accounts) 7 (line A40).
12]  Associated with other liabilities —261 | —167 -99 —19| -132 —12 17| -116 18 —52
13 Sales of nuclear materials by Department of Energy —271| —-360 —83 —50| —114 -25 -33| -113 -131 —84
14 Other sales and miscellaneous operations 10 194 —16 31 -18 13 17 -3 149 32
15 German Government 10-year loan to U.S. Government

See footnotes on page 58.
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Table 5.—Direct Investment: Income, Capital, and Fees and Royalties

March 1985

[Millions of dollars]
X 1983 1984
Line (Credits +; debits —) 1983 1984 » -
I I 11 v 1 11 - we
U.S. direct investment abroad:
1 Income (table 1, line 11) 20,757 | 23,597 4,166 5,344 5414 5,834 8,431 4,741 3,539 6,886
2 Income before capital gains/losses 27,299 | 30,886 5,937 6,512 6,739 8,111 8,113 7,742 6,806 8,225
3 Capital gains/losses (gains +; losses —)! —6,542 | —7,289 | 17711 —1,168 | —1,325 | —2,278 318 | -3,001 | —-3.267 | —1,339
4 Earnings (net of withholding taxes) 23,998 | 27,962 4,719 6,080 6,220 6,919 9,314 5,779 4,135 8,134
5 Distributed earnings 14,908 [ 15,167 2,667 3,210 2,815 6,216 2,925 3,350 3,324 5,568
6 Reinvested earnin 9,090 | 12,795 2,112 2,870 3,405 703 6,389 2,429 1,411 2,566
7 Interest (net of withholding taxes) —3,241 | —4,36 —61. — 73 —806 | —1,086 —883 | -1,038 | —1,197 | —1,248
8| Capital (table 1, line 44) —4,881 | —6,043 —296 —587 | —3,713 —285 | —4,656 1,647 2,114 ( 5,147
9 Equity capital —4,760 | —1,140 —790 —607 —820 | -2,543 —611 —98' 2! 436
10 Increases in equity capital 2 —9,858 na | —2469 | —1,590 | —1,848 | —8,950 [ —1,493 | -3,111 | —1,744 n.a.
11 Decreases in equity capital 3 ,098 n.a. 1,679 98, 1,028 1,408 881 2,124 1,766 na.
12 Reinvested earnings —9,090 | -12,795 | —2,112| —2870 | —3,405 —703 | —6,389 | —-2,429 | —1,411| —2,566
13 Intercompany debt 8,969 7,893 2,606 2,890 511 2,961 2,344 5,063 ,502 | —8,017
14 U.S. parents’ receivables 1 n.a. —497 —T714 2,093 [ —1,047 | —1,102 1,358 na
15 U.S. parents’ payables 8,068 na 2,588 8,387 1,225 868 3,391 6,165 2,144 na
16 | Fees and royalties (table 1, line 7) 6,275 6,422 1,462 1,605 1,462 1,745 1,534 1,524 1,655 1,710
By industry of affiliate: 4
17| Income (line 1) 20,757 | 23,597 4,166 5344 5414 5,834 8,431 4,741 3,539 6,886
18 Petroleum 9,172 | 10,439 2,239 2,097 2,360 2,475 3,150 2,124 2,440 2,125
19 Manufacturing. 5,789 7,26 7 1,853 ,609 2,710 3,199 1,705 230 2,128
20 Other 5,797 5,896 1,310 1,393 1,444 1,648 2,082 912 869 2,033
21 | Income before capital gains/losses (line 2) 27,299 | 30,386 5,937 6,512 6,739 8,111 8,113 7,742 6,806 8,225
22 Petroleum 10,402 | 11,284 2,340 2,354 2,455 3,253 3,004 2,480 2,663 3,137
23 Manufacturing 9,515 | 11,644 1,913 2,506 2,444 2,653 3,111 3,292 2,448 2,793
24 c m?aelr R 7.9 1,684 1,652 ,840 2,205 1,998 1,969 1,695 2,296
apital:
25 Equity capital (line 9) —4,760 | —1,140 —790 —607 —-820 | —2,543 —611 —987 22 436
26 Petroleum —1,798 298 —263 [\ 77 —-1,613 46 —349 293 308
27 Manufacturing —215 —415 163 —227 —26 —125 -101 41 —227 —128
28 . Other —2,746 | —1,022 —691 —380 —871 —805 —556 —679 —43 256
29 Reinvested earnings (line 12, or line 6 with sign reversed). —9,000 | —12795 | —-2112 ] —2,870 [ —3,405 —708 | —6,389 | —2,429 | —1411 [ —2,566
30 Petroleum ~2,155 | —4,933 | —1,248 —482 | —1,233 803 | —2,154 | —1,112| 1,282 —385
31 Manufacturing —1,670 | -2,222 276 | —1,067 —T719 —159 | —2,046 -331 1,067 -912
32 her —5,265 | —5,640 | —1,145| —1,321 | —1453 | —1,347 | —2,190 —-98 | —1,195| —1,269
33 Intercompany debt (line 13) 8,969 7,893 2,606 2,890 511 2,961 2,344 5,063 3,502 | —3,017
34 Petroleum 1,234 3,470 808 593 —462 295 1,709 ,508 1,419 | —1,166
35 Manufacturing 1,462 —687 113 468 —194 1,076 —243 115 —63 —496
36 Other 6,272 5,112 1,686 1,829 1,168 591 879 3,441 2,147 | -1,355
Foreign direct investment in the United States:
371 Income (table 1, line 25) —6,734 | 11,246 | ~1,231 1 —1,700 | —1,753 | —2,050 [ 2,459 | —2,766 | —3,047 | —2,974
38 Income before capital gains/losses —6,091 | —10,580 - —1,321 | —1,791 | —2,037} —2,192 | —2,816 | —2,547 ) —3,026
39 Capital gains/losses (gains —; losses +)% —643 —666 —290 —379 38 —1 —267 49 —500 51
40 Earnings (net of withholding taxes) —4,405 | —8,185 —666 | —1,181| —1,146 | —1,462 | —1,845] 2,029 ] —2213 ] -2,098
41 Distributed earnings —3,048 | —3,639 -170 —858 —648 -7 —889 —828 —891 | -1,031
42 Reinvested earnings —~1,357 | —4,546 104 —273 —499 —689 —~956 | —1,201 | —1,322 | —1,067
43 Interest (net of withholding taxes) -2,329 | —3,061 —564 —569 —607 —589 —614 —137 —83 —877
4 U.S. affiliates’ payments —2,829 | —3,694 —696 —697 —725 -T11 —T744 —897 | —1,006 | —1,048
45 U.S. affiliates’ receipt: 5 633 132 128 118 122 130 160 172 172
46 | Capital (table 1, line 57) 11,299 | 21,177 2,305 3,327 3,322 2,345 2,391 8,842 5272 4,672
47 Equity capital 5,945 8,223 1,846 1,611 1,152 1,337 708 3,279 2,540 1,696
48 Increases in equity capital 2 0 9,233 1,995 2,116 1,569 1,417 999 3,626 2,706 1,902
49 Decreases in equity capital 3 ~1,151 | —1,0i0 —150 —504 —417 —81 —291 —347 —166 —206
50 Reinvested earnings 1,357 4,546 —104 273 499 689 956 1,201 1,322 1,067
51 Intercomp debt 3,996 8,409 563 1,443 1,671 319 721 4,362 1,410 1,910
52 U.S. affiliates’ payabl 4,997 9,755 1,163 1,216 1,782 846 289 5,867 1,180 2,419
53 U.S. affiliates’ receivables —1,000 | —1,346 —590 227 —111 —527 438 | —1,505 230 —509
54 | Fees and royalties (table 1, line 21) —170 —203 —44 —28 —37 —62 67 23 —178 —119
55 U.S. affiliates’ payments —1,462 | —2,166 —33! —389 —355 —384 —484 —421 —603 —659
56 U.S. affiliates’ receipt: 1,292 1,9 290 361 318 322 551 444 430 539
By industry of affiliate: ¢
57| Income (line 37) —6,734 | -11,246 | —1,231 | —1,700 | —1,758 | —2,050 | —2,459 | —2,766 | —3,047 | -2,974
58 Petroluem —1,977 | —2,634 —320 —36' —61 —67 —49 —124 —60! —811
59 Manufacturing. —1,165 | —2917 —8 —281 —231 —572 —T17 —-947 —661 —593
60 Other . —3,592 | —5,694 —830 | —1,052 —905 —805| —1,248 {1 —1,095] —1,780 | —1,571
61 | Income before capital gains/losses (line 38) —6,091 | —10,580 —-941 ¢ —1,321 | ~1,79 | —2,037 | —-2,192| —2,816 | —2,547 | —3,026
62 Petroleum —1,900 | —2,559 —307 ~357 —614 —622 —496 —696 —550 —817
63 Manufacturing —1,274 | —2,907 —107 ~-215 —319 —574 —688 —936 —666 —618
64 c Oﬂtﬁr —2917 | —5,113 —528 —689 —858 —842| —1,008 | —1,184 | —1,331 | —1,691
APk M
65 uity capital (line 47) 5,945 8,223 1,846 1,611 1,152 1,337 708 3,279 2,540 1,696
66 Petroleum 3 242 45 19 —6 -3 84 28
67 Manufacturing 1,531 1,750 2 285 339 405 337 228 1,072 113
68 Other 4,093 6,439 | —1,328 1,084 769 912 317 3,124 1,384 1,554
69 Reinvested earnings (line 50, or line 42 with sign reversed) 1,357 4,546 —104 273 499 689 956 1,201 1,322 1,067
70 Petroleum 920 1,344 —~24 150 350 444 165 465 356 359
71 Manufacturing —~170 1,219 —211 —67 —-122 230 314 563 255 89
72 Other 607 1,982 131 190 272 15 478 178 712 619
3 Intercompany debt (line 51) 3,996 8,409 563 1,443 1,671 319 727 4,362 1,410 1,910
74 Petroleum 4,781 —233 118 152 44 —699 4,806 28 392
75 Manufacturing 2,010 —293 -119 1,084 718 327 —358 -8 —832 980
76 Other 1,906 3,921 914 241 802 —52 1,783 —360 1,960 538

See footnotes on page 58,
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Table 6.—Securities Transactions
[Millions of dollars]
. 1983 1984
Line (Credits +; debits—) 1983 1984 7
I It I v I II ur- v
Al | Foreign securities, net U.S. purchases (—) (table 1, line 45 or lines 2+12 below) ..........c........... —7,676 | —4,761 { —1.866 | —3,257 | —1,5671 —983 637 —820 | ~1,322 | —3,257
2| Stocks, net U.S. purchase: —3982 | ~1,106 | ~1,016 | —-1,855 — 847 —264 364 -7 —-732 —1731
3 New issues in the United States —1,458 —455 —263 —699 —387 —-109 —26. -223 —166 —~40
4 Of which Canada —633 —90 177 —202 —215 -39 -13 —40 =37 |ereeeerennn
5 Japan
6 Transactions in outstanding stocks, net —2,524 —651 —753 ] —1,156 —460 —155 390 216 —566 —691
7 Western Europe —1,869 —592 —581 —636 —267 —385 61 82 —223 —512
8 Of which United Kingdom —1,068 —287 —211 -379 —184 —294 37 76 —326
9 Canada 170 278 97 —11 —40 124 143 57 -7 85
10 Japan —940 358 —324 —553 -210 147 220 230 50 —142
11 Other 115 695 55 4 57 —41 —-34 -153 —386 —122
12| Bonds, net U.S. purchases —3,694 | 3,656 -850 | —1,401 -1725 —718 273 —813 ~590 | —2,526
13 N%w issues in the United States -5127 ~-5352 | —1,387 | —1,824( —1,235 —681 —680 | —2,287 —864 | 1,521
y issuer:
14 Central governments and their agencies and corporations —1,617 | —3,144 —259 —694 —492 -172 —~163 | —-1,738 —350 ~893
15 Other governments and their agencies and corporations ! —-1,779 —-992 —678 —450 —476 175 —492 25 —250 Joorcerernnens
16 Private corporations —519 —418 —50 —-180 —155 —134 —-25 —-199 -114 —80
17 International financial institutions 2 —1,212 798 —400 ~500 ~112 —200 —100 ~150 —548
By area:
18 Western Europe —668 1 —2,581 —-138 —415 —65 —50 —25 | —1,672 —350 —534
19 Canada —-2315( ~-1,114 ~1728 ~828 —509 —250 —475 —299 —260 —80
20 Japan 398 —100 —150 —48 —100
21 Latin America —96 —18 —96 —18
22 Other countries —835 —443 —121 —81 —452 -181 —62 —66 —56 —259
23 International financial institutions 2 —1,212 —798 —400 —500 —112 —200 —~100 —150 —548
24 Redemptions of U.S.-held foreign bonds 3 2,095 2,960 420 500 600 575 820 765 825 550
25 Western Europe 510 425 145 40 225 100 150 150 75 50
26 Canada 885 1,595 195 190 250 250 420 375 450 350
21 Other countries 555 590 60 270 100 125 125 165 150 150
28 International financial institutions 2 145 350 20 25 100 125 7% 150 i
29 Other transactions in outstanding bonds, net 3 —662 | —1,264 117 =77 —-90 —612 133 709 —551 | —1,555
30 Western Europe ~2,648 | —5744 —562 —537 —718 —831 —840 —-151 | —1425| ~-2,728
31 Of which United Kingdom ~2,509 | ~4,689 —484 —211 —848 —966 —611 —-364 | —1,202) 2512
32 Canada 311 —250 172 127 117 —105 241 —-122 —177 —192
33 Japan 326 1,081 73 196 57 82 239 555 205
34 Other 1,349 ,649 434 333 315 267 650 1,343 496 1,160
Bl | U.S. securities, excluding Treasury securities and transactions of foreign official agencies, 8,612 ( 13,036 3,003 2,614 1,861 1,134 1,516 587 1,609 9,325
net foreign purchases (4 ), (table 1, line 59 or lines 2410 below).
2| Stocks, net foreign purch 6,415 —588 2,908 1,739 1,349 419 1,178 5| —1018 —1753
By area:
3 Western Europe 3,966 | —2,764 2,479 1,132 7817 —432 306 —388 ( —1,709 —973
4 Of which Germany 1,046 —48 483 278 228 57 362 —81 —227 —102
5 Switzerland 1,325 | —1,489 541 736 371 —323 188 ~250 | ~-1,014 —413
6 United Ki 1,791 —514 1,192 349 311 —61 —~138 —122 -127 —157
7 Canada 1,151 1,674 300 313 231 307 707 170 466 331
8 Japan 274 —103 —186 —86 211 335 39 -37 —105
9 Other 1,024 605 315 380 120 209 126 223 262 -6
10 Corporate and other bonds, net foreign purch 2,197 | 13,625 95 875 512 15 338 582 2,627 ] 10,078
By type:
11 New issues sold abroad by U.S. corporations ¢ 320 [ 10,683 320 180 1,881 8,622
12 U.S. federally-sponsored agency bonds, net 446 1,217 —60 177 100 229 —-32 18 432 799
13 Other outstanding bonds, net 1,432 1,725 155 378 413 486 370 384 314 657
By area:
14 Western Europe 1,161 | 11,062 -95 682 157 417 4 134 1,808 9,063
15 Of which Germany 287 7,701 -1 121 58 109 48 297 457 929
16 Switzerland 632 639 134 425 -27 100 —136 21 66 . 688
17 United Kingdom 419 8,296 -199 202 170 246 164 —208 1,150 7,190
18 Canada 123 —28 42 -5 40 46 —382 —42 22 24
19 dJapan 682 [ 1,463 108 174 170 230 230 313 380 540
20 Other countries 222 854 51 61 18 92 75 102 387 290
21 International financial institutions 2 9 284 —11 —-37 127 —-70 18 | 75 30 161
Memoranda:
Other foreign transactions in marketable, long-term U.S. securities included elsewhere in
international transactions accounts:
Foreign official assets in the United States (lines in table 9):
1 U.S. Treasury marketable bonds {line A4) 806 460 2,553 784 | —1,867 —664 1,023 —606 —4217 470
2 Other U.S. Government securities (line A6) —487 12 —-371 —-170 —363 417 -8 147 85 —212
3 U.S. corporate and other bonds (part of line A14) —810 ~571 —194 —341 -90 —185 27 —501 35 —132
4 U.8S. stocks (part of line Al4) ~985 | —2,096 -188 —485 -373 61 -626 —478 —522 —470
5 | Other foreign transactions in U.S. Treasury bonds and notes, net (table 9, line B4) .. 4,648 | 20,952 1,420 2,263 —68 1,033 ~300 4,248 4,802 | 12,202
6 | New issues of bonds sold abroad by U.S. corporations’ finance affiliates in the Net! 5,752 9,942 1,660 1,480 1,204 1,408 3,840 2,827 3,044 231
Antilles (included in table 5, line 8).%

See footnotes on page 58.



Table 7.—Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns

[Millions of dollars]
1983 1984 AmoLtmts
P (Credits +; increase in U.S. liabilities or decrease in U.S. assets. Debits —; i
Line decrease in U.S. liabilities or increase in U.S. assets.) 1983 I I 1 v 1 1 1 - 1w gteﬁdg})g,
1984
Al | Claims, total (table 1, line 46) —5,333 | --3,199 —230 —-233 | -1,671 1,659 2,120 1,787 n.a. 29,695
2| Fi ial claims —5266 | --3,187 --592 —-19 1 -1,468 1,399 1,691 1,620 n.a. 19,254
3 Denominated in U.S. dollars — 477 | =3132 —689 297 | —1,180 1,236 L740 1,470 n.a. 17,138
4 Denominated in foreign currenci —492 —55 97 —246 —288 163 ~49 150 n.a. 2,116
5 By type: Deposit; —4,821 | 3,072 —406 —11] -1,332 1,417 1,723 1,219 na. 14,5643
6 Other claims * —445 —115 —186 -8 —136 ~18 —82 na. 4,711
1 By area: Industrial countries 2 -3.212 —1,836 —936 569 —1,009 95 398 1,517 n.a. 10,176
8 Of which United Kingd -1,786 | -1,433 —626 494 —221 —14 70 735 na. 4,703
9 Canada -1,472 —326 —~268 -1 —-801 258 391 754 na. 4,344
10 Caribbean banking centers ® —1,897 | -1,175 594 —769 ~547 1,238 1,404 -7 n.a. 7,403
11 Other —157 —176 —250 181 88 66 —111 110 n.a. 1,675
12 Commercial claims —67 —12 362 —214 —203 260 429 167 n.a. 10,441
13 Denominated in U.S. dollars —26 23 385 —226 —208 324 457 197 n.a. 9,782
14 Denominated in foreign currenci —41 - 35 —23 12 5 —64 —28 40 n.a. 659
15 By type: Trade receivables 290 179 524 —284 ~129 155 435 238 n.a. 3,867
16 Advance payments and other claims —357 —191 ~162 70 —74 105 -6 -7 n.a. 1,574
17 By area: Industrial countries 2 —2 148 251 —82 -319 —234 189 -2 na. 6,074
18 Members of OPEC ¢ 68 5 90 ~14 -13 84 19 5 n.a. 1,235
19 Other -133 -165 21 —-118 -129 410 221 164 na. 3,132
B1 | Liabilities, total (table 1, line 60) —1,318 | —2,337 —64 1,311 —228 4,404 4,055 | —2,930 n.a. 32,777
21 Fi ial liabilities -117 331 35 —86 —397 3,625 3,601 | —2,47T3 na. 15,853
3 Denominated in U.S. dollars 79 370 28 ~14 —305 3,391 3731 —2228 n.a. 14,069
4 Denominated in foreign currenci - 196 -39 7 ~-72 —-92 234 —40 — 245 n.a. 1,784
5 By area: Industrial countries 2 —96 207 278 —279 -302 1,401 -3 —368 n.a. 8,612
6 Of which United Kingd —227 20 —12 —126 —-109 951 50 —542 n.a. 3471
7 Caribbean banking centers 3 —338 —50 —251 140 —-177 2,218 3728 1 —2,202 n.a. 6,021
8 Other 317 174 8 53 82 6 36 97 n.a. 1,220
9| Commercial liabilities -1,201 [ -2,668 —99 1,397 169 779 364 —457 n.a. 16,924
10 Denominated in U.S. dollars ~1,385 | —2591 —16 1,365 —143 807 420 —316 n.a. 15,909
11 Denominated in foreign currenci 184 -77 -8 32 312 —28 —56 —-141 n.a. 1,015
12 By type: Trade payables —1,19 —2,060 399 1,030 —560 143 1 -923 n.a. 7,242
13 Advance receipts and other liabilities —10 —608 —498 367 729 636 363 466 na. 9,682
14 By area: Industrial countries 2 —438 740 253 —~463 512 342 —239 923 na. 9,010
15 Members of OPEC 4 —1,184 | 1,872 —442 1,828 —698 =17 1,013 —1,762 n.a. 3,485
16 Other 421 —56 90 32 355 514 —410 382 na. 4,429
See footnotes on page 58. Table 8.—Claims on Foreigners Reported by U.S. Banks
{Millions of dollars]
1983 1984 Amounts
out-
Line (Credits +; decrease in U.S. assets. Debits —; increase in U.S. assets.) 1983 1984 s]t)aexéggl.g
1 I Im v 1 I - we
ber 31,
1984
1 Toéal t(table 1, line 47) ~25,391 | —7,337 [ —18,175 3,894 | —2,871 | —8,239 1,955 | —20,612 | 16,871 | —5,551 | 442,823
y type:
2 Banks’ own claims -31,376 | —10,779 | - 20,257 1,378 | 2,445 | —10,052 2,539 | -21,244 | 14,308 | —6,382 | 409,347
3 Payable in dollars —31,826 | —17,317 | —19,854 1,130 | —2,323 | -10,779 4,300 [ —20,656 | 13,690 | —-4,651 | 398,611
By borrower: -
Claims on:
4 own foreign offices ~16,724 | —9,308 | —16,683 3,742 2,624 1 —6,407 | —1,503 | —9,558 6,189 | —4,436 | 156,466
5 unaffiliated foreign banks —1,402 834 | —1,387 1,341 | —1,082 —-324 3,848 | 8,618 6,987 | —1,333 | 123,815
6 foreign public borrowers ! —11,832 | —38,481 | —2,167 | —2739 | —4,050 | —2,876 —231 | —1,550 —-229 | -1471 61,088
7 other private foreigner: —1,868 4,638 383 | -1,214 135 | —1,172 2,186 —930 793 2,589 57,242
By bank ownership: 2
U.S.-owned banks’ claims on:
8 own foreign offices —6,588 | —6,248 | —17,705 545 3,866 | —3,294 | —3,964 | —4,129 6,848 | —5,003 88,630
9 unaffiliated foreign banks 3,512 7,135 2,192 1,518 5 —803 5171 | —3,280 5,248 596 64,840
10 other foreigner —10,203 —616 | ~1,219 | —8,627 | —1,327 | —4,030 2,434 | 2,596 —136 ~318 66,513
Foreign-owned banks’ claims on:
11 own foreign offices -10,136 | —3,060 | —8,978 3,197 | —1,242| —8,113 2,461 | ~5,429 —659 567 67,836
12 unaffiliated foreign banks —4,914 | —6,901 | —4,179 —177 1 —1,087 479 | —1,323 | 5,338 1,689 | —1,929 58,975
13 other foreigners —3,497 1,773 —565 -326 | —-2,588 —18 —479 116 700 1,436 51,817
14 Payable in foreign currencies 450 | —38,462 —403 248 —~122 727 | -1,761 —588 618 | —1,731 10,736
15 Banks’ d tic ers’ claims 5,985 3,442 2,082 2,516 —426 1,813 —584 632 2,563 831 33,476
16 Payable in dollars 6,367 2,952 2,043 2,563 —~393 2,154 | —1,281 497 2,617 1,119 32,907
17 Deposit. —479 | —410 3641 505 —23| —315| —690 201 —L117| 1,196 3,379
18 Negotiable and readily transferable instr t: 5,661 2,215 1,503 2,323 -612 2,447 72 125 2,427 —409 23,805
19 Outstanding collections and other 1,185 1,147 176 745 242 22.| -—663 171 1,307 332 5,123
20 B Payable in foreign currencies —382 490 39 —47 -33 —341 697 1385 —54 —288 569
y area:
21 Industrial countries 8 —6,889 | —5,064 | —6,144 4,917 | -5,358 —304 ] —1,035 | —-12,196 6,885 1,292 | 182,798
22 Western Europe —656 | —3,83¢ | —1,914 4,935 | —4,187 510 | —1,041 | —10,330 6,462 1,075 1 122,402
23 Of which United Kingd 3,516 | —6,047 | —2,061 4,679 1 —3,037 3,935 | -1,329 | —6,420 2,246 ~544 75,609
24 Canada —2,965 —53 1 —8349 | ~1,129 226 1,287 —5178 —868 1,118 275 21,531
25 Japan : —1,936 -3858 —329 887 ~950 | —1,544 775 —611 -271 —251 82,715
26 Other —1,332 —809 —552 224 —447 —55 -191 —387 —424 193 6,090
217 Caribbean banking centers ¢ —4,804 565 | —8,762 2,628 6,767 | —5,437 2,262 | 4,093 6,612 —4,216 | 108,445
28 Other areas ~13,698 | —2,848( —3,269 | —3,651 | —4,280 | —2,498 728 | —4,323 3,374 | —2,627 | 151,580
29 Of which Members of OPEC, included below 5 —3,103 371 —949 —921 122 | -1,355 11 —403 1,323 —560 21,166
30 Latin America —8952 1 —1,561 | —1,988 | —1548 | —3,250 | —2,166 —696 | —1,282 101 326 | 104,156
31 Asia —4,202 | —1,254 —936 | —1,821 —956 —489 1,444 1 3,500 2,964 | —2,162 39,910
32 Africa —570 277 37 —-124 —240 —243 89 208 143 —163 4,226
33 Other ¢ 26 —320 —382 —-158 166 400 —109 251 166 —628 3,288
Memoranda:
1 Inbebznaglonal banking facilities’ (IBF’s) own claims, payable in dollars (lines 1-13 { —27,638 | —15,090 | ~10,960 | —3,466 | —8911 | —4,301 | —5,155 | —11,865 3,845 | —-1915| 183,615
above).
By borrower:
Claims on:
2 own foreign offices —8,841 | —7,496 | —5,094 —964 | —-1,877 —906 | —3,044 | 5,980 8,047 | —-1,519 42,621
3 unaffiliated foreign banks -17,378 | —5,111 | —3,482| —1,053 | —2,990 147 —528 | —5,143 883 —323 68,636
4 foreign public borrower —8,782 | —4,491 | —1,540 | —1,065| —3,651 | —2,476 | —901 | —1815| —323| —1462| 43,598
5 all other foreigner -~2,687 2,008 —844 —384 —393 | —1,066 —682 1,073 238 1,379 28,760
By bank ownership:
6 U.S.-owned IBF's —13,936 [ —2,730 | —3,784 | —2,774 | 2,758 | —4,620 —738 | —3,649 2,667 | —1,010 73,698
ki , , Foreign-owned IBF’s —13,702 | 12,360 | —7,176 | —692 | —6,158 319 | —4,417 | —8216 1,178 | —905| 109,917
8 | Banks' dollar acceptances payable by foreigner 830 840 | 2931 322 282 | ~2,705 798 | —5673| 3805| 1910 | 36677

See footnotes on page 58.
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Table 9.—Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks
{Millions of dollarsj

1983 1984 Amounts
out-
: . s . . . . . standing
Line (Credits +; increase in foreign assets. Debits -—; decrease in foreign assets.) 1983 1984 » Decem-
I I m v 1 I m - Ive
bir 31,
Al | Foreign official assets in the United States (table 1, line 49). 5,339 2,998 —252 1,739 [ —2,703 6,555 | —2,784 —345 —830 6,956 [ 196,910
By type:
2 U.8. Treasury securities (table 1, line 51) 6,989 4,644 3,012 1,985 —611 2,603 —288 -310 —571 5819 [ 134,330
3 Bills and certificates 7,683 5,634 1,259 1,201 1,256 3,967 —661 296 650 5,349 59,976
4 Bonds and notes, marketable 806 460 2,553 784 | —1,867 ~664 1,023 —606 —427 470 68,554
5 Bonds and notes, ketable —1,500 | —1,450 —800 —~700 —650 —800 5,800
6 Other U.S. Government securities (table 1, line 52) —487 12 -371 —170 —~363 417 —8 147 85 —-212 7,259
7 Other U.S. Government liabilities (table 1, line 53) 199 333 —533 434 137 161 242 448 —153 —205 13,984
8 U.5S4)liabilities reported by U.S. banks, not included elsewhere (table 1, line 433 676 | —1,978 316 | —1,403 3,498 | —2,131 349 302 2,156 26,194
9 Banks’ liabilities for own account, payable in dollars !........co.covvverrnniresnsrenens 2,676 —348 —165 —46 —281 3,168 [ —2,291 —504 —341 2,788 19,062
10 De d deposits -—61 101 282 -120 —174 —49 118 —40 71 —48 1,921
11 Time deposits ! 1,766 1,958 —170 700 170 1,066 —622 821 329 1,430 9,307
12 Other liabilities 2 971 [ -2,407 —217 —626 277 2,151 1 —1,787 | —1,285 —-741 1,406 7,834
13 Banks’ custody liabilities, payable in dollars 13 —2,243 1,024 } —1,813 362 | —1,122 330 160 853 643 —632 7,132
14 Other foreign offical assets (table 1, line 55) 1,795 | —2,667 —382 —826 —463 -124 —599 —979 —487 —602 15,143
By area: (see text table B).
B1 | Other foreign assets in the United States (table 1, lines 58 and 61) ..........c.corveevrennnns 57,790 50,058 13,168 4,837 15,787 23,998 10,133 27,266 —289 12,948 | 367,145
By type:
2 U.S. Treasury securities (line 58) 8,731 | 22,487 2,924 3,139 995 1,673 1,358 6,477 5,121 9,531 56,428
By security:
3 Bills and certificates 5,357 1,535 1,883 1,366 1,468 640 1,658 2,229 319 | -2,671 15,862
4 Marketable bonds and notes . 4,648 | 20,952 1,420 2,263 —68 1,083 —300 4,248 4,802 | 12,202 40,566
5 Nonmarketable bonds and notes 4 —1,274 -379 —490 —405
By holder:
6 Foreign banks 4,368 749 1,312 1,281 1,038 737 582 2,011 —537| 1,307 10,927
7 Other private foreigners 4,983 | 16,318 701 1,252 313 2,717 —142 3,541 5,347 7,572 34,603
8 International financial institutions $ —-620 5,420 911 606 —356 | —1,781 918 925 311 3,266 10,898
9 U.S. liabilities reported by U.S. banks (line 61) 49,059 | 27,571 | 10,244 1,698 | 14,792 | 22,325 8,775 | 20,789 | —5410 [ 3,417} 310,717
10 Banks' own liabilities ! 49,240 | 26.234 | 10,412 2,117 | 14,000 | 22,711 8,268 | 19,701 [ —5,991 4,256 | 293,614
11 Payable in dollar 48,879 { 24,501 | 10,168 1,325 | 13,904 | 23,482 8,240 | 18972 | —5,490 2,779 | 286,236
By account:
12 Liabilities to own foreign offices 25,631 2,109 6,292 | —4,250 8,125 | 15,464 1,621 | 10,810 | 10,805 583 | 149,128
Liabilities to unaffiliated foreigners
13 d d deposit; 1,766 1,996 198 928 —676 1,316 —254 254 —490 2,486 17,715
14 time deposits ! . 20,298 | 17,569 3,004 4,123 5,763 7,408 7,107 7,244 6,331 | —3,113 | 100,911
15 other liabilities 2 1,184 2,827 674 524 692 -706 —134 664 —526 2,823 18,482
By holder:
Liabilities to
16 own foreign offices 25,631 2,109 6,292 | —4,250 8,125 | 15,464 1,521 | 10,810 | —10,805 583 | 149,128
17 unaffiliated foreign banks 9,864 | 14,443 175 2,215 3,656 4,168 4,173 5,067 3,012 2,191 74,830
18 other private foreigner 10,660 | 10,936 3,526 2,515 2,377 2,242 3,131 4,221 1,918 1,666 60,634
19 international financial institutions 5 2,124 | —2,987 525 845 —254 1,608 -585 | —1,126 385 | —1,661 1,644
By bank ownership: &
U.S.-owned banks' liabilities to
20 own foreign offices 15,812 -10 628 | —2,056 4,931 | 12,309 4,570 7,280 | —9,755 | —2,106 75,852
21 unaffiliated foreign banks —410 2,391 | -1,328 —462 —-363 1,743 | -1,373 2,532 685 547 19,404
22 other private foreigners and international financial institutions 5....., 5,868 2,911 781 1,654 575 2,858 87 1,561 1,761 —498 36,635
Foreign-owned banks’ liabilities to
23 own foreign offices 9,819 2,119 5664 | —2,194 3,194 3,155 | —3,049 8,530 | —1,050 2,688 73,276
24 unaffiliated foreign banks 10,274 | 12,052 1,153 2,677 4,019 2,425 5,546 2,535 2,321 1,644 55,426
25 other private foreigners and international financial institutions ®..... 7,516 5,038 3,270 1,706 1,548 992 2,459 1,534 542 503 25,643
26 Payable in foreign currencies 361 1,783 244 792 96 -1 28 729 —501 1,477 7,378
217 Banks’ custody liabilities, payable in dollars !¢ -~181 1,337 —168 —419 792 —386 507 1,088 581 —839 17,103
28 Of which negotiable and readily transferable instruments..........c..cooceeuueered —868 329 —56 —527 -175 —-110 379 662 638 | —1,350 11,737
By area:
29 Industrial countries 7 26,347 | 32,074 3,343 4,433 7,507 | 10,564 8,675 | 16,103 —688 7,984 | 178,827
30 Western Europe 19,227 | 21,734 876 2,071 6,682 9,598 5684 1 18,517 | —3,324 5857 | 139,001
31 Canada 4,001 3,238 2,150 1,822 71 —48 1,418 1,980 356 —516 18,530
32 Other 3,119 7,102 817 540 748 1,014 1,573 606 2,280 2,643 21,296
33 Caribbean banking centers & 20,717 3,566 6,484 | —2,629 4,439 | 12,423 657 5992 | —3,682 599 | 106,491
34 Other areas 10,726 | 14,418 2,841 3,033 3,341 1,011 801 5,171 4,081 4,365 81,827
35 Of which Members of OPEC, included below ° 473 2,117 —534 24 323 660 —74 2,054 —436 573 15,144
36 Latin America 5,020 6,622 571 1,634 2,632 183 1,371 1,919 2,358 974 41,853
37 Asia 4,096 4,306 1,125 385 1,556 1,030 | —1,218 2,867 1,180 1477 23,309
38 Africa —84 358 —51 —226 276 —83 281 —=180 67 1,961
39 Other 1 1,694 3,132 1,196 1,240 —-623 -119 458 104 723 1,847 14,704
Memoranda:
1 | International banking facilities’ (IBF's) own liabilities, payable in dollars (in lines | 32,867 14,611 5,571 5,435 | 13,157 8,704 9,307 7,550 | —38,389 1,143 169,165
A9, and B11 above).
By holder:
Liabilities to
2 own foreign offices 14,512 75 4,243 89 7,163 3,017 4,447 1,126 | —~7,926 2,428 75,010
3 unaffiliated foreign banks 9,727 | 11,484 —199 2,196 4,026 3,704 4,356 4,641 3,537 | —1,050 59,131
4 foreign official agencies 1,250 1,214 ~328 558 726 294 —443 586 —231 1,302 7,618
5 other private foreigners and international financial institutions 5..... 7,318 1,838 1,855 2,592 1,242 1,689 947 1,197 1,281 | —1,537 27,406
By bank ownership: ¢
6 U.S.-owned IBF's 13,112 | —1,222 2,862 359 3,948 5,943 2,537 2,825 | ~5,657 —921 66,635
7 Foreign-owned IBF's 19,755 | 15,833 2,709 5,076 9,209 2,761 6,770 4,725 2,268 2,070 | 102,630
8 Ne%%tiable certificates of deposit held for foreigners! (in lines Al13 and B27 | —3,899 93 | —-2,985 148 | —1,124 62 —T719 1,298 102 —588 10,461
above).

See footnotes on page 58.
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Table 10.—U.S. International

{Millions
Western Europe Europeatzl(oldfxlrlnmunities
Line (Credits +; debits —)* 1983 1984 1984
Id
1 I mr ve 1983 1984 »
1 | Exports of goods and services 2 92,524 98,722 26,252 23,8:16 22,582 26,041 73,135 78,585 -
2| Merchandise, adjusted luding military® 54,877 57,078 14,853 14,063 13,279 14,883 43,332 46,595
8| Transfers under U.S. military agency sales contract: 3,004 2,913 758 654 759 144 1,989 1,696
4| Travel 2,167 2,337 463 648 752 474 1,666 1,814
5| P fares 1,139 1,195 258 338 374 225 927 969
6 | Other transportation 3,875 4,210 996 1,052 1,109 1,054 3,050 8,113
T| Fees and royalties from affiliated foreigners 3,315 3,390 8 807 867 944 2,936 2979
8| Fees and royalties from unaffiliated foreigner 616 638 157 158 160 163 582 543
9| Other private services 1,270 1,390 326 345 354 364 1,023 1,090
10 U.S. Government miscell services 158 147 24 23 52 48 135 105
Receipts of income on U.S. assets abroad:
1 Direct investmen 7,929 8,834 3,907 1,625 368 2,934 5,895 6,213
12 Other private receipt: 13,140 15,673 8,645 3,928 4,271 3,929 11,086 13,015
13 U.S. Government recei ,045 917 198 205 238 281 564 453
14 | Transfers of goods and services under U.S. military grant programs, net ............cococo.. 60 113 23 27 38 26 13 2
15 | Imports of goods and servi —98,634 —126,150 —29,588 —31,933 —34,220 -30,410 —179,080 —100,473
16 | Merchandise, adjusted luding military?® —53,896 —171,021 -17,673 -17,092 —19,133 —17,123 —43,739 —57,028
17| Direct def penditures ~17,012 —17,296 —1,740 -1,801 -1,851 —1,904 —6,396 —6,732
18 [ Travel —3,991 —4,839 —440 —1,561 —1,996 —842 —3,133 —3,674
19| P fares —4,096 -4,900 —957 —1,686 —-1,304 —953 —3,013 —3,643
20| Other transportation -—3,857 —4,860 —1,134 —1,224 -1,314 —1,187 —2,851 —8475
21 | Fees and royalties to affiliated foreigners —276 ~343 —-T1 —66 —-114 -9 —171 232
22} Fees and royalties to unaffiliated foreigner ~212 217 —53 —54 —54 —55 —-178 —187
23 | Private payments for other servi —886 —961 —290 —219 -224 —228 —-703 —734
24| U.S. Government payments for miscell services —513 —535 —127 —-109 —138 —161 —349 ~361
Payments of income on foreign assets in the United States:
25 Direct investment —5,069 —17,584 —1,798 -2,131 -1,718 —1,887 —4,589 —6,740
26 Other private payments . —11,361 —14,646 —38,285 -3,802 —4,001 -3,609 -8,331 —11,250
27 U.S. Government payment —17,466 —9,000 —2,070 —2,189 —-2,373 —2,369 5,626 —6,418
28 | U.S. military grants of goods and services, net —60 —113 -23 27 -38 —26 —13 -2
29 | Unilateral transfers (excluding military grants of goods and services), net .................. —280 —476 —49 75 —160 —192 246 185
30 U.S. Government grants (excluding military grants of goods and services) —288 —415 —31 —64 —161 —159 —17 —25
31 U.S. Government pensions and other transfer —672 —677 —-178 ~170 —160 -169 -517 —527
82 | Private remittances and other transfer 680 616 159 159 161 136 79 37
33 | U.S. assets abroad, net (increase/capital outflow (—)) —9414 —13,868 —4,600 —-12,779 7,643 —4,133 7,724 —11,343
gg U.(S}.olo:ﬁcia.l reserve assets, net ¢ 1,128 —533 —208 ki —163 —239 675 —-527
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign currenci 1,123 —533 —208 ki —163 —239 675 --527
39 U.S. Government assets, other than official reserve assets, net . —-104 13 —188 129 7 2 252 313
40 U.S. loans and other long-term assets. -1,170 -1,051 -376 -111 171 —388 —239 --152
41 Repayments on U.S. loans ®. 1,031 988 209 194 238 347 451 410
42 U.S. foreign currency holdings and U.S. short-term assets, net.. - 35 M —22 45 10 43 39 55
431 U.S. private assets, net. -10,433 —13,349 —4,204 -12,985 7,785 —38,895 —8,650 -11,128
44 Direct in t 3224 ~1.461 —2,492 —324 2,466 —1,110 1,459 ~om
45 Foreign securities —5,059 —8,825 —666 —2,368 —2,041 —3,750 —5,518 —7,029
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns......... —1,483 na. -5 45 840 na. —1,724 n.a.
47 U.S. claims reported by U.S. banks, not included elsewher: —667 —3,943 -1,041 —10,337 6,470 965 50 —4,637
48 | Foreign assets in the United States, net (increase/capital inflow (+))......ccccoovvrerreren.| 38,277 46,359 9,104 21,567 -2,710 18,398 30,819 43,771
49 Foreign official assets in the United States, net 6,509 2,331 168 2,342 —2,070 1,891
50 U.S. Government securities (15) (15)
51 U.S. Treasury securities °. [0 (&) (14) (1) (1) (14)
52 Other ...
553 8tge{ I{).g.tGovernmr;xatgial{}lg:i%s 8, i o 107 —193 104 —109 —45 —~143 30 —-104
.S. liabilities re S. , not included T
55 Other foreign ofﬁl::‘:al asse{s S an ne elsewhe: } (1) () (1) () ) ) - .
56 | Other foreign assets in the United States, net 31,768 44,028 8,936 19,225 —640 16,507
57 Direct investment . 8,719 12,781 1,266 6,323 2,646 2,546 7,733 11,654
58 1.S. Treasury securities (14) (4 (14 (1) (14) (14) 18 15
59 U.S. securities other than U.S. Treasury securities 5,127 8,288 354 —255 99 8,090 3,094 8,987
60 U.S. liabilities to unaffiliated foreigners reported b}' U.S. nonbanking concerns.... —1,345 na. 1,587 —238 —65 na. —992 n.a.
61 U.S. liabilities reported by U.S. banks, not included elsewh ) () (%) ) 4 () 520,955 1522,067
62 | Allocations of special drawing rights
63 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of —22,472 —4,587 —-1,120 —626 6,864 —9,704 -17,397 —10,725
above items with sign reversed).
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) 981 ~13,943 -2,820 —3,029 —5,854 —2,240 —407 —10,433
65 | Balance on goods and services (lines 1 and 15) 1. —6,111 —27,428 —3,335 —8,087 --11,638 —4,368 —5,945 —21,888
66 | Balance on goods, services, and remittances (lines 65, 31, and 32).......cccoovrvermereererreeereceenns| —6,103 —27,490 —3,354 —8,098 —11,636 —4,401 - 5,682 —21,678
67 | Bal on current t (lines 65 and 29) 1© —6,391 —27,904 -3,385 —-8,162 —11,797 —4,561 —5,699 —21,703

See footnotes on page 58.
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of dollars]
European Communities (10) 1! United Kingdom European Communities (6) 12
1984 1984 1984 Line
1983 1984 7 1983 1984 »

1 I nr we I 14 mr we I I 1184 wve
20,924 19,025 18,097 20,539 24,027 27,256 6,757 6,567 6,844 7,089 44,389 46,372 12,968 11,214 10,039 12,151 1
11,920 11,592 11,027 12,056 10,384 12,098 2,929 2,921 3,084 3,164 30,732 32,167 8,430 8,088 7,352 8,297 2
458 412 531 295 532 455 182 110 145 67 1,151 1,09¢ 288 260 353 |- 195 3
357 499 600 358 466 442 97 126 128 91 1,106 1,268 237 343 448 240 4
214 282 296 177 431 408 89 134 112 73 437 497 114 133 172 78 5
743 758 823 789 701 761 177 167 200 219 1,797 1,770 412 447 462 448 6
682 702 767 829 768 818 205 177 215 222 1,980 1,975 428 471 504 566 7
134 135 136 138 124 126 31 31 32 32 382 390 97 97 98 99 8
257 270 277 287 417 458 105 109 118 126 539 565 136 144 142 143 9
17 18 38 33 51 51 ki 14 13 18 76 49 8 4 23 13 10
3,082 990 —82 2,224 2,628 2,925 1,050 616 384 875 2,397 2,315 1,806 133 —659 1,085 11
2,956 3,273 3,585 3,201 7,435 8,627 1,928 2,154 2,405 2,140 3,391 3,993 936 1,017 1,072 96 12
104 97 100 152 90 87 8 8 9 63 401 288 ki 71 13 68 13
1 1 -1 1 © *) *) ~1 -1 © -1 14
—23,510 —25,349 —217,087 —24,527 —26,266 —31,712 -7,191 -8,117 —8,612 7,791 —48,770 —64,036 -15,273 —16,028 —17,146 —15,590 15
—14,232 —13,666 —15,307 —13,823 —-12,392 —14,395 —-3,493 --3,448 -3,775 —3,679 —29,486 —40,000 -10,139 —9,575 —10,839 —9,447 16
-1,611 —1,683 —1,691 —1,746 —904 —924 —255 —252 —202 —216 —4,901 -5,612 -1,270 —1,335 —1,436 —1,471 17
-315 —1,159 —1,504 —696 —1,061 —1,208 —107 —349 —457 —-295 —1,690 2,098 —188 ~699 —873 —338 18
—684 —1,220 —946 193 -1,072 -1,353 —253 —468 —354 —218 —1,664 —1,989 —356 —688 —510 —435 19
—812 864 —944 —855 —735 —822 —214 -168 —215 —225 -1,529 —-1,907 —424 ~502 —507 —474 20
—50 —41 —92 —49 -36 —157 -33 —24 —63 -387 —148 —83 -17 -20 -31 -15 21
—46 —46 —47 —48 —90 —94 —-23 —-23 —24 —24 —86 —91 —-22 —23 —23 -23 22
—178 ~182 —186 —189 —313 —346 —-80 —85 —89 -91 —3842 —342 —86 —85 -85 —86 23
-90 -T2 —~104 -95 —-68 —-47 —10 -15 -12 ~-11 —237 —269 =71 —48 —-78 -12 24
-1,530 —1,933 —1,547 —1,730 ~2,456 —2,683 —559 —847 —157 —520 -2,102 —4,010 —968 -1,072 -175 —1,195 25
—2,467 —2,935 —3,088 —2,760 -5,904 —8,031 —1,805 —2,082 —2,232 —1,911 —2,349 -3,122 —640 —829 —828 —826 26
—1,496 —1,548 —1,630 —1,744 —1,235 —1,652 ~359 —356 —432 —505 —4,236 —4,614 —1,093 —1,152 —1,160 -1,208 27
-1 -1 1 -1 ® * ™ 1 1 © 1 28
39 49 61 36 246 220 63 58 65 34 176 150 23 39 42 47 29
-6 -8 -7 -6 -17 -25 —6 -8 -1 —6 30
—139 —133 —125 —130 —13 -8 —20 —-20 —19 ~19 —-339 —345 -93 —86 —81 -85 31
184 189 192 172 320 298 82 78 84 53 532 520 121 132 129 138 32
—3,921 —8,664 5,149 —3,906 —2,630 -11,218 —2,936 —7,074 1,810 —3,017 —3,354 =70 —687 —1,349 3,393 —1,427 33
—205 78 —160 —240 675 - 527 —205 78 —-160 —240 gg
36
37
—205 8 —160 —240 675 —527 —205 8 —160 —240 38
-9 2 91 159 125 136 15 13 25 113 96 138 -5 60 38 45 39
—63 ~17 -14 ~59 - —28 —28 -22 —33 -33 40
81 61 88 179 203 164 18 14 21 111 104 122 17 30 29 47 41
—28 28 17 39 6 ™) —4 -2 4 1 14 50 -21 30 10 31 42
—3,706 —8,.814 5,218 —3,825 —2,754 —11,354 —~2,922 —17,087 1,785 —3,130 —4,125 319 —477 —1,487 3,515 -1,232 43
—1,838 495 1,711 —645 =797 T2 —942 —263 182 252 1,117 =170 865 1,703 —680 44
—990 —624 -1,992 —3,424 -3,676 —5,249 —660 —447 —-1,304 —2,838 -1,561 —1,992 —354 —235 —T06 —698 45
37 —134 912 na. -1,797 na. 9 44 660 na. 160 n.a. 14 —221 222 n.a. 46
—916 —8,551 4,586 244 3,516 —6,047 —-1,329 —6,420 2,246 —544 —2,195 1,179 633 —1,896 2,296 146 47
10,634 15,202 —922 18,856 19,950 27,257 5,964 10,199 —404 11,497 9,786 16,371 4,760 4,990 —602 7,222 48
49
} (15) (15) %) 15) (15) s) (15) (15) (1) 5) (13) (15) () (13). (%) 1) g?
52
30 -115 -97 78 ~36 20 —6 —4 -18 47 62 —126 15 —104 -8 41 gi
} =) (=) (') (') (%) (') ) ') %) ) (%) () (%) (') ) %) {55
56
1,486 5,658 2,304 2,307 3,988 5,823 216 4,925 437 246 3,636 5,714 1,219 635 1,823 2,038 57
(15) (15) (IS) 15 15 (15) (16) (15) 15) 15 (15) 15 (!5) (15) (!6) (\5) 58
253 —-159 1,058 7,835 2,211 7,754 26 —329 1,024 7,033 834 1,210 236 163 18 795 59
1,447 24 —304 n.a. —654 n.a. 1,154 14 —208 n.a. —347 n.a. 257 16 -101 na. 60
157,419 159,894 | 153,883 158,636 | 514,441 1512,700 184,574 155,593 | 151,639 154,172 18 5,602 159,401 15 3,034 154281 | 15-2,263 154,349 61
62
—4,166 —263 4,702 —10,998 —15,327 —11,803 —2,656 —1,633 297 —7,811 —2,227 1,213 -1,791 1,133 4,274 —2,403 63
—-2,312 —2,074 —4,280 -1,767 -2,008 —2,297 —564 —527 —691 —515 1,246 -17,833 —1,709 —1,487 —3,481 —1,150 64
—2,586 —6,324 —-8,990 —3,988 —2,239 —4,456 —434 —1,551 —1,769 -702 —4,382 | —17,664 —2,305 —4,813 —7,107 —3,439 65
—2,542 —6,268 8,923 —3,946 —1,993 —4,236 —372 —1,492 —~1,703 —669 —4,189 | 17,488 —2,276 —4,767 —17,059 —3,386 66
—2,547 —6,275 —8,929 —3,951 —1,993 —4,236 -372 —1,492 —1,708 —669 —4,205 [ —17,514 —2,282 —4,775 —17,066 -3,391 67




b4 SURVEY OF CURRENT BUSINESS March 1985

Table 10.—U.S. International

{Miflions
Eastern Europe Canada
Line (Credits +; debits —)* 1984
1983 1984 7 1983 1984 »
I 11 mr- e
1 | Exports of goods and services 2 3,561 4,868 1,108 1,095 1,064 1,601 61,376 71,596
2 Merchandise, adjusted ludi ilitarys 2,918 4,283 968 941 919 1,455 43,813 53,185
3| Transfers under U.S. military agency sales contracts. 142 119
4 Travel 3,168 3,116
5 P: fares
6 | Other transportation 243 204 51 53 50 49 843 940
T Fees and royalties from affiliated foreigners 991 1,106
8 Fees and royalties from unaffiliated foreigner 18 19 5 5 5 5 55 58
9 Other private services 90 80 21 20 20 20 644 653
10| US. Government miscell services 7 1 2 3 1 1 50 22
Receipts of income on U.S. assets abroad:
11 Direct invest, t 5,157 5,443
12 Other private receipts 244 237 58 60 63 56 6,471 6,956
13 U.S. Government receipt: 41 39 3 13 7 15 41 49
14 | Transfers of goods and services under U.S. military grant programs, net
15 | Imports of goods and servi ~1,661 —2,492 —547 —519 —1751 —675 —60,672 —76,498
16 | Merchandise, adjusted, excluding military 3 -1,371 —2,151 —480 —430 —643 —598 —54,359 —68,669
17 Direct defe expenditures -1 -2 *) -1 *) *) —237 ~226
18 ( Travel -3 —12 -5 -20 -39 -8 —2,160 —2,355
19| P ger fares
20 | Other transportation —136 177 —40 —43 —46 —47 —667 —854
21 Fees and royalties to affiliated foreigners —358 —530
22 Fees and royalties to unaffiliated foreigner: ™ ™) * ™ ™ ™ —10 -11
23 | Private payments for other servi -15 -17 —4 —4 -4 -5 —352 -397
24 U.S. Government payments for miscellaneous services —42 —~40 -10 -13 -9 -9 117 -8
Payments of income on foreign assets in the United States:
25 Direct investment —296 -850
26 Other private payments -22 —33 -7 -8 -10 -9 -1,751 -2,337
27 U.S. Government pay t: *) —366 -391
28 | U.S. military grants of goods and services, net. \
29 | Unilateral transfers (excluding military grants of goods and services), net .................. —144 -145 —-32 —40 —40 —-34 —153 —168
30 [ U.S. Government grants (excluding military grants of goods and services).........c........ —36 -35 -7 -13 Xr12 -3
31 U.S. Government pensions and other transfers —24 —23 —6 -6 6 —6 —245 —254
32 Private remittances and other transfers —84 —87 —19 =21 —FZ2 -25 93 86
33 | U.S. assets abroad, net (increase/capital outflow (—)) 130 179 —51 ~76 194 112 —17,686 —1,729
341 U.S. official reserve assets, net ¢
35 Gold
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign currenci
39 U.S. Government assets, other than official reserve assets, net .......c...ccoocevverisnrcrennns —242 —121 —154 -1 19 26 —-176 -101
40 U.S. loans and other long-term assets. —45 —32 -32 —164 —158
41 Regayments on U.S. loans 5 64 105 10 43 22 29 67 60
42 U.S. foreign currency holdings and U.S. short-term assets, net........ccceuunrvveriersrenens —261 -193 —163 —22 -4 —4 21 ~3
43 U.8. private assets, net 873 300 103 —65 175 86 —17,611 —1,628
44 Direct investment —-1,413 -3,219
45 Foreign securities 1 ™) *) *) -1 —1,582 420
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns......... ] 40 na. 10 -8 -18 n.a. —1,651 n.a. |
47 U.S. claims reported by U.S. banks, not included elsewher: 332 316 93 —57 193 87 —2,965 —53
48 | Foreign assets in the United States, net (increase/capital inflow (+))....cccceervvrreriernnnns 51 ~13 6 23 146 —188 6,147 6,062
49 Foreign official assets in the United States, net 351 —926
50 U.S. Government securities
51 U.S. Treasury securities ¢ (15) (15) %) (15) (%) (15) %) (1%)
52 Other 7
53 Other U.S. Government liabilities 8 ™ ™ 1 -1 *) 1 —16 —15
54 U.S. liabilities reported by UQ.S. banks, not included elsewhere } (14) )
55 Other foreign official assets %) as) %) %) as) %
56 | Other foreign assets in the United States, net 5,796 6,988
57 Direct investment 118 2,174
58 U.S. Treasury securities (1%) (15) %) (i%) %) (1%) (1%) (14)
59 U.S. securities other than U.S Treasury securities *) —-15 -1 1 1 —-16 1,274 1,646
60 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns.... 20 n.a. 13 7 14 n.a. 403 n.a.
61 U.S. liabilities reported by U.S. banks, not included elsewh 1531 15 33 157 1516 15131 15 173 (19 (%)
62 | Allocations of special drawing rights
63 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of —-1,938 —2,397 —485 —483 —613 —816 988 737
above items with sign reversed).
Memoranda:
64 Balance on merchandies trade (lines 2 and 16) 1,547 2,132 488 511 276 857 —10,546 —15,534
65| Balance on goods and services (lines 1 and 15) 1° 1,901 2,376 561 576 313 927 704 —4,902
66 Balance on goods, services, and remittances (lines 65, 31, and 82). 1,793 A 536 549 285 896 551 ~5,071
67 Balance on current account (lines 65 and 29) 1° 1,757 2,231 529 536 274 892 551 —5,071

See footnotes on page 58.
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of dollars)
Canada Latin American Republics and Other Western Hemisphere Japan
1984 1984 1984 Line
1983 1984 7 1983 1984

I I - ve 1 I m- e 1 I m- e
17,681 19,025 17,759 17,132 57,196 64,141 15,217 15,217 16,825 16,883 31,427 33,667 8,199 8,547 8,299 8,622 1
12,923 14,555 12,978 12,679 25,581 29,818 6,876 7,298 7,598 8,046 21,677 28,247 5,682 6,015 5,683 5,967 2
25 55 28 11 251 209 57 45 60 47 421 531 79 108 149 196 3
957 843 760 556 3,726 3,289 696 795 868 930 1,128 1,305 351 305 383 266 4
594 456 124 122 130 80 700 7 188 255 143 191 5
183 209 264 283 1,631 1,764 406 400 510 448 1,876 2,058 486 479 561 531 6
289 276 279 263 514 503 105 108 147 144 387 404 88 110 100 105 7
14 14 15 15 100 105 26 26 26 27 500 525 129 130 132 134 8
164 163 163 163 1,172 1,329 325 330 330 345 246 226 58 56 56 57 9
2 3 5 12 79 85 18 24 26 17 19 14 5 2 5 2 10
1,434 1,146 1,435 1,428 690 1,185 587 —299 538 1,193 802 333 146 53 269 11
1,678 1,750 1,817 1,711 22,228 25,017 5,922 6,275 6,655 6,165 3,087 3,599 849 901 | 983 866 12
13 11 15 10 632 381 kid 93 96 192 179 51 39 51 39 13
55 18 4 1 2 1 -1 -1 . -1 14
—18,083 ( —19431 ( -19,387 | —19,598| —63,852| —75277| —18,714 | —18,607| -19,661 | —18,295| —49,710| —68773| —15490| —16,853| —19,543| —16,886 15
—16,677 | '—17,706 | —16,545 | —17,741 | —41,867 | —48,016 | -—12402| —11,886| —12,096| —11,632| -—41,307| -57,271( -—12,999| -—14,063| —16,393 | -—13,816 16
—43 —55 - —46 —-314 406 —~130 —126 -72 -8 -1,312 —1,366 —-33: —350 -345 —338 17
—269 —588 —1,140 —358 -5,517 —6,002 —1,550 —1,393 —-1,604 —1,455 —302 —414 —68 —-143 —98 -105 18
—469 —557 ~128 —163 —18 —86 —237 —269 54 -101 —75 -39 19

—118 —155 -191 —191 -1,774 —1,847 —439 —446 —515 —447 —2,101 —2,521 —621 —566 —734 —601 20

—139 —71 —137 —183 61 36 10 17 -1 10 154 62 30 26 -10 17 21
-3 -3 -3 -3 -10 —10 -3 -3 -3 -3 —38 —45 -11 -11 -12 —12 22

-118 —95 -9 —92 —1,690 -1,785 —438 —446 —442 —458 ~114 —133 —381 -33 34 —35 23
-7 -11 -13 —48 —333 —331 —74 -90 -9 -3 —48 -27 -9 -1 ~8 —4 24

—86 -91 —426 —246 -285 — 300 —96 14 —187 —81 —1,065 —2,562 —480 —565 —-1724 -~793 25
—527 -571 - 666 —567 | —11,393 [ —15,677 -38,391 —4,000 —4,413 —3,874 —1,096 —1,535 —310 —401 —420 —404 26
—96 -9 -93 —123 —261 —382 -8 -85 —-105 -118 —2,243 —2,692 —605 —640 —691 —157 217
—55 —18 —4 -1 -2 -1 1 1 1 28

—42 —48 -39 —40 —1,507 —2,289 —408 —451 —1783 —649 -48 -70 -3 -23 —18 —-26 29
—652 1,283 —-198 —196 —524 —365 30

—62 —68 —61 —64 —-297 —303 -6 -7 —-T4 -16 1 ™ 13 -8 -6 31
20 19 22 24 —558 —703 —134 —178 —184 —208 -49 —69 —16 -16 —18 —20 32
—1,587 —693 1,013 —461 | ~-10,373 3,769 3,496 310 6,243 —6,279 —3,547 834 617 —128 901 —556 33
2,083 —490 10 ~500 98 —134 -33 —34 —34 -33 g%

36

37

2,083 —490 10 —500 98 —134 -33 -34 —34 —33 38

3 -16 9 -36 —234 ~1,524 ~411 —282 —609 —222 16 96 31 17 31 17 39

~9 —96 —54 —2,070 —2,231 -504 —629 -702 —395 —76 . 40

14 20 10 18 1,811 1,054 203 391 221 239 91 98 33 17 31 18 41

-3 *) -1 *) 25 —847 —110 —-44 —-127 —66 1 -2 -1 1 -1 -1 42
—1,590 —617 1,004 —425 | —12,222 5,783 3,897 592 6,851 —5,5658 —3,662 871 619 -112 905 -540 43
—1,364 —242 —750 —863 3,066 ,058 418 2,874 ~193 —2,041 —1,050 50 —283 89 497 -253 4
316 —28 -31 163 658 2,187 336 1,222 254 374 —539 1,317 827 370 657 —87 45

37 521 666 na -2,207 n.a. 1,576 1,870 76 na. —137 na. —200 41 22 n.a. 46

—578 —868 1,118 275 | —13,740 —984 1,567 —5,374 6,714 —3,891 —1,936 —358 775 —611 =21 —251 47

1,858 1,208 2,108 888 27,058 18,462 5,019 12,278 —2,539 3,704 7,225 | 13,695 2,758 2,017 4,178 4,142 48

—497 —985 75 481 49
(14 (14 (1) (14) (1) (13 (1) (1%) (%) [CON (1) (1%) %) (%) [G) (15) ?1’

52

-2 -35 *) 22 82 304 -388 90 203 49 —148 —447 —99 71 —-174 —245 53

a9 f (14; 4 ()] gg
(') (1%) ") () (*%) (9) (%) (%) =) ®) %) (%)

2,356 2,192 2,034 406 56
530 1 995 568 378 144 —84 —109 116 221 1,706 3,777 763 832 1,202 979 57
(14) (N) (14) (14) (lb) (15) (l")) (15) (ls) (15) (15) (15) (15) (15) (15) (15) 58
675 127 488 355 674 866 224 171 287 184 956 1,360 269 313 342 436 59

—268 4 194 na. 102 na. 2,670 2626 —1,855 n.a. 347 n.a. 93 —40 225 na. 60
(%) () (14) (%) | 1525821 | 1512707 182,247 158,500 | 15 —1,290 15 3,250 154,364 15 8,728 151,732 15841 15 2,583 153,572 61

62
172 —60 —1,454 2,079 ~-8,522 8,806 —4,610 —8,747 ~85 4,636 14,654 20,647 3,919 6,441 6,183 4,104 63
—8,754 —3,151 —3,567 —5062 | —16,286 | -18,198 —5,526 —4,588 —4,498 —-3,586 | —19,630 | —84,024 7,417 —-8,048 | —10,710 -17,849 64

—402 —406 —1,628 —2,466 6,656 | —11,136 —3,497 —3,390 —2,837 -1,412 | -18283 | —35106 -17,291 —-8307 | —11,244 —8,264 65

—443 —455 —1,667 —2,506 —-1,510 | -12142 -3,707 —3,644 —3,095 -1,696 | -18332| -35176 —17,294 ~8,330 | —11,262 —8,290 66

—443 —455 —1,667 —2,506 —8,163 | —13,425 —3,905 —3,841 —3,619 —-2,061 | -—18332 -35176 —17,294 -8330 | -11,262 —8,290 67
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Table 10.—U.S. International

[Millions
Australia, New Zealand, and South Africa
Line (Credits +; debits —)! 1984
1983 1984 »
1 14 mr we
1 | Exports of goods and services 2 9,977 11,975 3,044 3,105 2,910 2,917
21 Merchandise, adjusted, excluding military 3 6,584 7,877 1,944 2,068 1,928 1,937
3 Transfers under U.S. military ag sales contracts. 388 537 59 64 329 85
4| Travel ; 388 439 78 144 146 71
5 P ger fares 231 258 4 72 1 71
6 | Other transportation 416 387 101 90 100 97
7 Fees and royalties from affiliated foreigners 379 411 96 91 116 109
8 Fees and royalties from unaffiliated foreigners 70 "4 18 18 19 19
9 Other private services 233 262 63 66 67 67
10 | U.S. Government miscell services 8 6 1 2 2 1
Receipts of income on U.S. assets abroad:
11 Direct investment 565 695 414 234 —-147 195
12 Other private receipt: 684 999 222 251 270 256
13 U.8. Government receipts 31 31 5 5 1 10
14 | Transfers of goods and services under U.S. military grant programs, net
15 | Imports of goods and servi -7,295 -7, -1,771 —1,875 —2,098 —1,966
16 | Merchandise, adjusted luding military 3 -5,317 --5,596 —-1,258 —1,428 —1,490 —1,420
17| Direct defe expenditures —44 —44 -11 -1 - -13
18| Travel : —518 —559 -132 —67 —151 —209
19 P fares —~292 -315 —59 -76 —110 =70
20 | Other transportation —398 —422 —100 —95 -118 —109
21 Fees and royalties to affiliated foreigners -3 -3 -1 —4 *) 1
22| Fees and royalties to unaffiliated foreigner -6 -3 -1 -1 -1 -1
23 | Private payments for other servi —44 —47 —-11 -12 -~12 -12
24| U.S. Government payments for miscell yus services —50 -30 -7 -10 -8 —6
Payments of income on foreign assets in the United States:
25 irect investment —42 22 3 10 —25 34
26 Other private payments -105 -125 —32 -32 -32. -30
21 U.S. Government pay t: —4176 —588 —163 —151 —144 -131
28 | U.S. military grants of goods and services, net
29 | Unilateral transfers (excluding military grants of goods and services), net —58 —-75 -19 —21 —18 -17
30 | U.S. Government grants (excluding military grants of goods and services) *) -1 ) *) ™ *)
31| U.S. Government pensions and other l:ranlyfA g -17 —-18 -5 -5 -5 -
32| Private remittances and other transfer —41 —56 ~14 ~16 —13 —-12
33 | U.S. assets abroad, net (increase/capital outflow (—)) -1,573 —261 —468 78 —~185 314
34| U.S. official reserve assets, net *
35 Gold
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign currenci
33 | U.S. Government assets, other than official reserve assets, net -14 18 1 10 -19 26
40 U.S. loans and other long-term assets. —120 —40 -2 —6 -32
41 Repayments on U.S. loans 5 60 58 3 16 13 25
42 US. foreign currency holdings and U.S. short-term assets, net 47 *) (@] *) *) *)
43| US. private assets, net. —1,560 -279 —469 68 —166 288
44 Direct investment -175 725 -270 504 355 136
45 Foreign securities -111 —201 —36 —38 —86 —41
46 U.8. claims on unaffiliated foreigners reported by U.S. nonbanking concer 58 n.a. 28 —11 -1 na.
41 U.8. claims reported by U.S. banks, not included elsewher: -1,332 —809 -191 —387 —424 193
48 | Foreign assets in the United States, net (increase/capital inflow (+)) 2,508 —712 —554 746 —615 —290
ég Folxje' G%ﬁ'lcml assets in the United States, net
Bi|  US Treasury socurities® ) 9 ) 9 9 )
52 Other 7
53 Other U.S. Government liabilities & 145 166 93 171 —-178 80
54 U.S. liabilities re| orted by U.S. banks, not included elsewher
55 Other foreign official assets ® s) %) a%) as) (% oy
56 Other foreign assets in the United States, net
57 Direct invest t 185 1,324 -3 1,440 *) —44
58 U.S. Treasury securities (1%) 19 %) (19 (1%) a3
59 U.S. securities other than U.S. Treasury securities 46 148 =21 8 61 101
60 U.S. liabilities to unaffiliated foreigners reported by Us. banking concerns 61 na. 120 23 75 na.
61 U.S. liabilities reported by U.S. banks, not included elsewh 152,070 | 5 2,569 15 _§73 15 896 15 578 15 427
62 | Allocations of special drawing righis
63 Statistic:; )discrepancy, and t fers of funds bet foreign areas, net (sum of above items with sign —3,558 -3,216 —-233 —2,032 6 —-958
reversed).
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16} 1,267 2,281 686 640 438 517
65 | Balance on goods and services (lines 1 and 15)1° 2,682 4,265 1,273 1,229 812 951
66 | Balance on goods, services, and remittances (lines 65, 31, and 32) 2,624 4,191 1,254 1,209 794 934
67 | Bal on current t (lines 65 and 29)1° 2,624 4,190 1,254 1,208 794 934

See footnotes on page 58.
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Transactions, by Area—Continued

of dollars]
Other countries in Asia and Africa International organi and llocated *2
1984 1984 Line
1983 1984 » - 1983 1984 »
1 id i1 we 1 n m- e

72,278 72,766 17,703 18,652 18,094 18,317 3,863 4,618 1,115 1,284 1,184 1,035 1
44,742 44,872 10,710 11,303 11,224 11,635 65 33 33 2
,532 5,923 1,566 ,630 1299 , * ™ ™ 3
841 940 232 233 331 144 4
373 423 72 120 148 83 5
3,280 3,321 845 819 841 817 638 856 156 249 220 231 6
764 706 195 170 170 172 76 —98 -1 -31 —23 —26 7
220 23] 57 57 58 59 8
1,767 1,939 454 479 497. 510 1,052 1,319 323 313 361 322 9
243 271 67 71 80 53 66 62 2 57 2 2 10
4,475 6,066 1,565 1,716 1,337 1,448 749 572 192 173 132 5 11
4,751 5,466 1,286 1,381 1,470 1,330 809 921 231 227 225 238 12
2,291 2,608 656 674 639 639 560 954 223 269 268 194 13
91 57 14 16 6 21 14
—80,546 —92,904 —22,010 —23,117 —25,723 22,055 —2,744 —2,998 —612 —649 — 686 —1,050 15
—63,195 —175,054 —17,889 —18,581 —21,187 —17,447 16
—8,802 —2,528 —656 —616 585 —672 17
—1,416 —1,564 —342 —530 —208 —394 18
873 —454 —76 —120 —136 —122 —65 —65 —~19 —11 -17 ~18 19
—2,389 ~8,108 -698 757 —852 —801 —1,000 —1,127 —252 —3812 —201 —278 20
252 576 239 121 88 128 21
- -5 -1 ~1 -1 ~1 22
—420 499 —118 —122 -127 —132 —88 —98 —24 —23 —26 —26 23
—589 —610 —139 162 —178 —131 —502 —489 —58 —16 —45 870 24
24 _22 _3 ~3 -16 *) 25
—3,045 —3,715 —841 —909 —~1,028 —~936 ~330 —372 86 —94 —93 —99 26
—6,086 —5921 —1,485 —1,437 —1,453 —1,546 —1759 —846 —174 —194 —214 —264 20
-91 ~57 -4 —16 -6 —21 28
—5,820 —~7,344 —1413 ~1,339 —1,609 —2,983 —641 —631 —156 —169 | —~172 —134 29
—4,454 —5,897 —1,039 -997 —~1,300 —2,560 —630 —622 —156 —161 ~172 —134 30
—324 —316 79 —179 15 —82 31
—1,042 -~1,132 —295 —263 233 —841 -1 -9 -9 ) 32
—10,121 —6,644 —58 ~5,235 —2,157 —3,508 —6,905 —3445 —550 —941 —718 -1,177 33
—4,500 —1,974 —426 —609 602 837 gg
—66 —~979 —226 —288 —271 —194 36
—4,434 995 —200 —321 ~831 143 gg
—3,328 —2,932 —1,199 —804 —753 —176 ~1,031 —911 ~221 —217 —~212 —261 39
—5,250 —5,059 —~1,650 —1,489 1,161 —~759 ~1,036 —919 225 —222 —212 —261 40
1,841 { 410 665 415 572 5 8 4 5 411
81 65 41 20 -8 12 42
—6,792 —3,7112 1,141 —4,431 2,910 —3,332 ~1,374 —560 97 —115 37 —579 43
—1,556 —3142 —724 —1,119 -232 —1,067 —530 —54 59 —134 —29 50 44
—378 393 242 174 —170 ~147 —666 50 118 —150 95 ~-113 45
47 na. 213 —358 209 na. *) n.a. .20 3 n.a. 46
—4,905 —1,027 1,410 —3,127 3,103 ~2413 —178 —479 —80 149 —82 —516 a1
1,301 5,721 —~2,901 2,257 1,608 4,758 1,757 3,224 370 310 654 1,890 48
47 21 21 —20 14 5 gg
(15) (15) (15) (15) (15) (15) 51
52
—19 496 163 281 27 25 Py 21 21 —20 14 5 gg
(%) (19) (19) (19) (1) (15) %
1,711 3,208 349 329 640 1,885 56
193 979 -13 215 313 403 57
(1) (15) () () (15) (15) (1) (15) () (1) (15) (15) 58
430 338 54 181 76 ki 106 405 —38 90 254 99 59
—1,059 n.a. 194 661 —1,604 na. 158 na. —5 12 86 n.a. 60
152846 15 4,658 15 3,300 15909 15 2796 15 4,953 181,452 2,705 15392 15227 300 1,786 61
62
25,509 28,405 8,679 8,181 5473 5471 4,670 —768 —-168 166 —203 —~563 63
—18,453 30,182 —-7,179 ~7,218 —9,913 5812 65 33 33 - 64
—8,268 -20,138 —4,307 —4.464 7,629 —8,738 1,119 1,621 503 635 498 —15 65
—~9,634 —21,585 —4,681 —4,806 —7,937 —4,161 1,108 1,612 503 626 498 —15 66
—14,088 — 27,482 5,720 —5,303 9,238 —6,721 478 989 348 465 326 —150 67
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Footnotes to U.S. International Transactions Tables 1-10

General notes for all tables:

"Revised. " Less than $500,000 ( ).
?Preliminary. n.a. Not available.
Table 1-2:

1. Credits, +: exports of goods and services; unilateral transfers to United States; capital in-
flows (increase in foreign assets (U.S. liabilities) or decrease in U.S. assets); decrease in U.S. offi-
cial reserve assets.

Debits,—: imports of goods and services; unilateral transfers to foreigners; capital outflows (de-
crease in foreign assets (U.S. liabilities) or increase in U.S. assets); increase in U.S. official re-
serve assets.

2. Excludes transfers of goods and services under U.S. military grant programs (see line 14).

3. Excludes exports of goods under U.S. military agency sales contracts identified in Census
export documents, excludes imports of goods under direct defense expenditures identified in
Census import documpnj;s, and reflects various other adjustments (for valuation, coverage, and
timing) of Census statistics to balance of payments basis; see table 3.

. 4. For all areas, ts outstanding Dy ber 31, 1984, were as follows in millions of dollars:
line 34, 84,933; line 35, 11,096; line 36, 5,641; line 37, 11,541; line 88, 6,656.

5. Includes sales of foreign obligations to foreigners.

6. Consists of bills, certificates, marketable bonds and notes, and nonmarketable convertible
and nonconvertible bonds and notes.

7. Consists of U.S. Treasury and Export-Import Bank obligations, not included elsewhere, and
of debt securities of U.S. Government corporations and agencies.

8. Includes, primarily, U.S. Government liabilites associated with military sales contracts and
other transactions arranged with or through foreign official agencies; see table 4.

9. Consists of investments in U.8. corporate stocks and in debt securities of private corporations
and State and local governments.

10. Conceptually, the sum of lines 67 and 62 is equal to “net foreign investiment” in the nation-
al income and product accounts (NIPA’s). However, the foreign transactions account in the
NIPA’s (a) includes adjustments to the international transactions accounts for the treatment of
gold, (b) excludes capital gains and losses of foreign affiliates of U.S. parent comparies from the
NIPA’s e of receipts from direct investment abroad, and from the corresponding
income payments and (c) beginning with 1978-1V, ludes shi and fi of military
orders pl aﬁed by Israel under Public Law 93-199 and subsequent similar legislation. Line 65 dif-
fers from “net exports of goods and services” in the NIPA’s for the same reasons with the excep-
tion of the military fi which is excluded, and the additional exclusion of U.S. Govern-
ment interest payments to foreigners. The latter payments, for NIPA’s purposes, are excluded
from ‘“‘net exports of goods and services” but included with transfers in “net foreign investment.”
A partial reconciliation table of the international accounts and the NIPA's foreign transactions
account appears in the “Reconciliation and other Special Tables” section in this issue of the
SurvEY oF CURRENT BUSINESS.

. 11. Includes foreign currency denominated notes sold to private residents abroad. See table 9,
line B5, footnote 4.

.

Table 3:

1. Exports, Census basis,represent transaction values, f.a.s. U.S. port of exportation; imports,
Census basis, represent Customs values. (See Technical Notes, June 1982 Survey.) The unadjust-
ed figures for exports and imports shown in lines Al, Al0, D1, and D60, are as published by the
Census Bureau, as are the seasonally adjusted figures in lines Al and A10. The seasonally adjust-
ed figures in line D1 and D60 are prepared by BEA and represent the summation of seasonally
adjusted 4-digit end-use categories (see Technical Notes in the June 1980 SURVEY).

2. Adjustments in lines A5 and Al4, B12, B46, and B80 reflect the Census Bureau’s reconcilia-
tion of discrepancies in the merchandise trade statistics published by the United States and the
counterpart statistics published in Canada. These adjustments also have been distributed to the
affected end-use categories in section C.

3. Exports of military equipment under U.S. military agency sales contracts with foreign gov-
ernments (line A6), and direct imports by the Department of Defense and the Coast Guard (line
A15), to the extent such trade is identifiable from Customs declarations. These exports are includ-
ed in tables 1, 2, and 10, line 3 (transfers under U.S. military agency sales contracts); and the
imports are included in tables 1, 2, and 10, line 17 (direct defense expenditures).

4. Addition of electrical energy; deduction of exposed motion picture film for rental rather than
sale; net change in stock of U.S.-owned grains in storage in Canada; net timing adjustments for
goods recorded in Census data in one period but found to have been shipped in another; and cov-
erage adjustments for special situations in which shi ts were omitted from Census data.

5. Correction for discrepancy between sum of four quarters, seasonally adjusted, and the unad-
justed annual totals, plus the difference between Census published seasonally adjusted totals and
the summation of seasonally adjusted 4-digit end-use categories.

6. Deduction of foreign charges for repair of U.S. vessels abroad, which are included in tables 1,
2, and 10, line 20 (other transportation); net timing adjustments for goods recorded in Census
data in one period but found to have been shipped in another; and coverage adjustments for spe-
cial situations in which shipments were omittedpfrom Census data.

7. Annual and unadjusted quarterly data shown in this table correspond to country and area
data in table 10, lines 2 and 16. Trade with international organizations includes purchases of non-
monetary gold from the IMF, transfers of tin to the International Tin Council (ITC), and sales of
satellites to Intelsat. The memoranda are defined as follows: Industrial countries: Western
Europe, Canada, Japan, and Australia, New Zealand, and South Africa, Members of OPEC: Ven-
ezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates, Indonesia, Alge-
ria, Libya, Nigeria, Gabon; Other countries: Eastern Europe, Latin American Republics, other
Western Hemisphere and other countries in Asia and Africa, less OPEC, Before 1984, complete

eographic area detail was not available for some bal of payments adjustments, e.g., timing.

erefore, the new detail shown does not always sum to the values shown for the traditional area

aggregates, e.g., EC(10). For all years, “Asia’ and “Africa” exclude certain Pacific Islands and
unidentified countries included in “Other countries in Asia and Africa.”

8. The statistical identification of automotive products exports to Canada (line D47) is not as
complete and comprehensive as the identification of imports under the U.S.-Canada Automotive
Products Trade Act. However, the underestimation of automotive shipments to Canada due to
unidentified auto parts and unreported exports, amounting to about $2,484 million in 1983, and
$2,975 million in 1984, has been largely corrected in line C24.

9. Includes nuclear fuel materials and fuels.

Table 4:

1. Expenditures to release foreign governments from their contractual liabilities to pay for de-
fense articles and services purch: through military sales contracts—first authorized (for
Israel) under Public Law 93-199, section 4, and subsequently authorized (for many recipients)
under similar legislation—are included in line A3. Deliveries against these military sales con-
tracts are included in line C10; see footnote 2. Of the line A3 items, part of these military expend-
itures is applied in lines A38 and A4] to reduce short-term assets previously recorded in lines
A36 and C8; this application of funds is excluded from lines C3 and 84. A second part of line A3
expenditures finances future deliveries under military sales contracts for the recipient countries
and is applied directly to lines A37 and C9. A third part of line A3, disbursed directly to finance
purchases by recipient countries from commercial suppliers in the United States, is included in
line A32. A fourth part of line A3, representing dollars paid to the recipient countries to finance
purchases from countries other than the United States, is included in line A43.

2. Transactions under military sales contracts are those in which the Department of Defense
sells and transfers military goods and services to a foreign purchaser, on a cash or credit basis.
Purchases by foreigners directly from commercial suppliers are not included as transactions
under military sales contracts. The entries for the several cat ies of tr: tions related to
military sales contracts in this and other tables are partly estimated from i plete data.

3. The identification of transactions involving direct dollar outflows from the United States is
made in reports by each operating agency. Data for the fourth quarter 1984 are extrapolated esti-
mates by BEA, because of incomplete reports from one operating agency.

4. Line A33 includes foreign currency collected as interest and line A38 includes foreign cur-
rency collected as principal, as recorded in lines A13 and Al4, respectively.

5. Includes (a) advance payments to the Deé)artment of Defense (on military sales contracts)
financed by loans extended to foreigners by U.S. Government agencies and (b) the contraentry for
the part of line C10 which was delivered without prepayment by the foreign purchaser. Also in-
cludes expenditures of appropriations available to release foreign purchasers from liability to
make repayment.

6. Includes purchases of loans from U.S. banks and exporters and payments by the U.S. Gov-
ernment under commercial export credit and investment guarantee programs.

7. Excludes liabilities associated with military sales contracts financed by U.S. Government
grants and credits and included in line C2.

8. Includes receipts on short-term Commodity Credit Corporation assets financing U.S. mer-
chandise exports.

Table 5:

1. Also included in line 4.

2. Acquisition of equity holdings in existing and newly established companies, capital contribu-
tions, capitalization of intercompany accounts, and other equity contributions.

3. Sales, liquidati and other dispositions of equity holdings, total and partial.

4. Petroleum includes the exploration, development and production of crude oil and gas and the
transportation, refining and marketing of gtetroleum products ve of petroch 1s. Manu-
facturing excludes petroleum refining. “Other” industries includ i trade; banking; fi-
nance (except banking), insurance, and real estate; agriculture, forestry, and fishing; construc-
tion, transportation, communications, and public utilities; and services.

5. Also included in line 40.

Table 6:

1. Primarily provincial, regional, and municipal.

2. Largely transactions by International Bank for uction and Develop t (IBRD),
International Development Xssociation (IDA), International Finance Corporation (IFC), Asian De-
velopment Bank (ADB), and Inter-American Development Bank (IDB).

3. Estimate for scheduled redemptions and identifiable early retirements. Includes estimates
based on Canadian statistics for redemptions of Canadian issues held in the United States. Un-
identified and nonscheduled retirements appear in line 29.

4. Issues through finance affiliates established primarily to borrow capital from abroad. Issues
are almost always guaranteed by the establishing U.S. parent and are often covertible into the
parents’ securities. To the extent proceeds are transferred from offshore affiliates to U.S. par-
gnts—the common practice—they are recorded as direct investment transactions in table 5, line

R 4

Table 7: .
1. Primarily mortgages, loans, and bills and notes drawn on foreigners.
2. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.
3. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama.

4. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting
countries.

Table 8:

1. Includes central governments and their agencies and corporations; state, provincial, and
local governments and their agencies and corporations; and international and regional organiza-
tions.

2. U.S.-owned banks are mainly U.S.chartered banks and Edge Act subsidiaries. U.S. brokers’
and dealers’ ts may be ingled in some categories. Foreign-owned banks include U.S.
granches and agencies of foreign banks and majority-owned bank subsidiaries in the United

tates.

3. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

4. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama.

5. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting
countries.

6. Includes Eastern Europe and international and regional organizations.

Table 9:

1. Negotiable certificates of deposit issued by banks in the United States are included in banks’
custody liabilities and are separately identified in memorandum line 8. Nonnegotiable certificates
of deposit are included in time deposits. )

2. Includes borrowing under Federal funds or repurchase arrangements, deferred credits, and
liabilities other than deposits.

3. Mainly negotiable and readily transferable instruments, excluding U.S. Treasury securities.

4. U.S. Treasury notes denominated in foreign currencies and subject to restricted transferabil-
ity that were solg through foreign central banks to domestic residents in country of placement.
None of these notes were outstanding after July 1983.

5. Mainly International Bank for Reconstruction and Development (IBRD), International Devel-
opment Association (IDA), International Finance Corporation (IFC), Asian Development Bank
(ADB), Inter-American Development Bank (IDB), and the Trust Fund of the International Mone-
tary Fund.

6. U.S.-owned banks are mainly U.S.-chartered banks and Edge Act subsidiaries. U.S. brokers’
and dealers’ liabilities may be commingled in some categories. Foreign-owned banks are U.S.
léranches and agencies of foreign banks and majority-owned bank subsidiaries in the United

tates.

7. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

8. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama.

9. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting
countries.

10. Includes Eastern Europe and international and regional organizations.

Table 10:

For footnotes 1-10, see table 1.

11. The “European C ities (10)” includ
dom, Denmark, Ireland, and Greece.

12. The “European Communities (6)” includes Belgium, France, Germany, Italy, Luxembourg,
the Netherlands, the European Atomic Energy Community, the European Coal and Steel Com-
munity, and the European Investment Bank.

13. Includes, as part of international and unallocated, the estimated direct investment in for-
eign affiliates engaged in international shipping, in operating oil and gas drilling equipment that
is moved from country to country during the year, and in petroleum trading.

14. Details not shown separately; see totals in lines 49 and 56.
15. Details not shown separately are included in line 61.

the “European Communities (6),” United King-




By ALLAN H. YOUNG and HELEN STONE TICE

An Introduction to National Economic Accounting

Editor’s Note.—

With this article, BEA introduces a major project that has been under-
way at the Bureau for the past several years. The project involves a docu-
mentation of the concepts, sources, and methods of the national income
and product accounts. The results of this project will be released through
a series of special papers describing the estimates of each national income
end product component. The first of the component descriptions will be
available in May (see page 1). What follows is one of the papers that sup-
plements the component descriptions.

This introductory paper places national income and product accounting
within the larger framework of national economic accounting, and it
shows the step-by-step derivation of the national economic accounting
system from the conventional accounting statements used by businesses
and governments and from similar statements that may be assumed to
exist for other transactors. This approach highlights the conceptual rela-
tionships between the national economic accounts and business accounts;

an understanding of these relationships is valuable because many econom-
ic decisions involve the simultaneous use of macroeconomic and microeco-
nomic information. Also, this approach suggests the key role of business
accounting in the statistical implementation of the U.S. national econom-
ic accounts. Although accounting statements themselves—even when
available—are neither sufficiently timely nor sufficiently consistent to be
the primary statistical source, the -Government surveys and tabulations of
administrative records that are used are shaped by the conventions and
requirements of business accounting.

In this introduction, the presentation of the national income and prod-
uct accounts is simplified. The full detail will be presented in a future
paper. In the meantime, readers interested in further information on the
structure and definitions of the national income and product accounts
should consult the ‘“‘Suggestions for Further Reading,” especially the
Survey article by Carol S. Carson and George Jaszi.

Note.—In the preparation of this arti-
cle, Martin L. Marimont and Stephen P.
Taylor provided helpful comments. Dan-
nelet A. Teske provided assistance in
presentation and design.

THE purpose of this introduction is
twofold. First, it presents the concep-
tual basis and framework of the U.S.
national income and product accounts
(NIPA’s). Second, using this frame-
work, it relates the NIPA’s to the
other branches of national economic

National income and product ac-
counting, capital finance and balance
sheet accounting, and input-output ac-
counting are the major branches of
national economic accounting in the
United States today. Each illuminates
some aspects of the structure, work-
ings, and performance of the econo-
my. The NIPA’s—the most widely
used of the three—display the value
and composition of national output
and the distribution of incomes gener-
ated in its production. The capital fi-
nance accounts, better known in the
United States as flow of funds ac-
counts, show the role of financial in-
stitutions and instruments in trans-
forming saving into investment and
the changes in assets and liabilities
that result from this transformation;
associated balance sheet accounts

_
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present assets and liabilities at par-
ticular points in time. Input-output
accounts trace the flow of goods and
services among industries in the pro-
duction process and show the value
added by each industry and the de-
tailed commodity composition of na-
tional ouput.

Closely related to these national ac-
counts are international economic ac-
counts—the balance of payments, for
example—and regional economic ac-
counts. The international accounts
portray the transactions of the resi-
dents of the Nation with the residents
of the rest of the world, highlighting
international trade flows and the
international payments mechanism.
Regional accounts disaggregate the
national economy by geographic sub-
division and serve for the various sub-
divisions the purposes that the na-
tional economic accounts serve for the
Nation as a whole.

The fundamental aim of national
economic accounting is to provide a
coherent and comprehensive picture
of the Nation’s economy. More specifi-
cally, national economic accountants
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want to answer two questions. First,
what is the output of the economy—
its size, its composition, and its use?
Second, what is the economic process
or mechanism by which this output is
produced and distributed?

The national output about which
these questions are raised is defined,
with a few exceptions, to be the pro-
duction that is reflected in the sales
and purchases of the market econo-
my. Although, for some purposes, a
broader definition that includes the
nonmarket activities associated with
household production is useful, it is
difficult to take account of many of
the activities that take place outside
the market in any systematic and
nonarbitrary way.

National output can be measured
either by the sum of goods and serv-
ices sold to final users, or by the sum
of income payments and other costs;
in both cases, business purchases on
current account from other businesses
are subtracted so that national output
is an unduplicated total. National eco-
nomic accountants take these two
equivalent measures of output and
construct from them a set of accounts
showing production and distribution,
consumption and saving.

The national economic accounts are
aggregations of the accounts belong-
ing to the individual transactors in
the economy, whether or not formal
acounting statements exist explicitly
for all of them. The basic approach is
to distinguish groups of economic
transactors; to set up uniform types of
accounts for them; and to show in
these accounts the broad categories of
economic transactions in which they
engage. Transactors are aggregated
into homogeneous groups, or sectors,
the members of which are engaged in
the same types of transactions and
are affected by, and respond to, eco-
nomic developments in a similar
manner. Four sectors are commonly
distinguished: (1) Business, (2) house-
hold, (3) government, and (4) foreign;
for special purposes, these sectors can
be disaggregated or supplemented
with other groupings.

Business enterprises give rise to the
bulk of national output; therefore,
this introduction first derives econom-
ic accounts for a business firm from
its financial statements and then es-
tablishes similar accounts for the
business sector and the other sectors.
The first section recasts the financial
statements of a firm into a production
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account, an appropriation account,
and a saving-investment account, the
building blocks for national economic
accounts. (This section assumes some
familiarity with business accounting
as it is presented in accounting text-
books.) The following section, using
these three accounts, sets up national
economic accounts for the business
sector as a whole, for the other major
sectors, and for the Nation, the last as
a summary of the accounts for the
sectors. The final section considers
the branches of U.S. national econom-
ic accounting—national income and
product accounting, capital finance
accounting, and input-output account-
ing—and the relationships among
them. The presentation introduces
the underlying concepts and structure
of the U.S. national economic ac-
counts; it omits some entries and sim-
plifies definitions.

Economic Accounts of a
Business Firm

The economic accounts of a busi-
ness firm—the building blocks for the
national economic accounts—can be
derived from the three accounting
statements in common use for busi-
ness financial reporting. The first of
these is the balance sheet, which pro-
vides a picture of the condition of the
firm at some particular time, usually
the last day of its fiscal year. The
second is the statement of income and
retained earnings, which shows the
firm’s operating results—that is, the
amount and disposition of the income
arising from its activities—over the
accounting period between balance
sheets. The third is the statement of
change in financial position, which
shows the contribution of the firm’s
operating results to the change in its
working capital.

Three simplifying assumptions are
made in this introduction: (1) All busi-
ness firms are corporations. (2) Firms
value goods withdrawn from invento-
ry in prices of the current accounting
period. (3) Plant and equipment prices
are stable over time, so that firms’
charges for the use of these assets (de-
preciation) also are valued in prices of
the current accounting period. In ad-
dition, the presentation in this intro-
duction follows the NIPA convention
that only business firms make nonfi-
nancial investments and own fixed
assets.
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Table 1.—Balance Sheet of a Business Firm

December 31, 19__
Liabilities and stockholders’
Assets equity
Current assets Current liabilities
Financial assets
Cash and equivalent A ts payable
Accounts receivable
Inventories Bonds
Securities Stockholders’ equity
Capital stock
Retained earnings
Fixed assets
Plant and equipment
Less: Accumulated deprecia-
tion
Land
Less: Accumulated depletion
Total assets Total liabilities and stockhold-
ers’ equity

Business accounting statements
Balance sheet.—The basic identity

underlying the balance sheet is: The

value of the firm’s assets is equal to
the value of the liabilities and equity
claims against these assets; that is,

Assets=liabilities +stockholders’ equity.

Assets generally are carried at fixed
values equivalent to their costs of ac-
quisition; liabilities consist of prom-
ises to pay specified amounts of
money to creditors. If total assets rise
without an offsetting increase in total
liabilities, stockholders’ equity—the
owners’ claim on the assets—rises; if
liabilities rise without a correspond-
ing increase in assets, stockholders’
equity falls.

On the left side of the balance sheet
shown in table 1, current assets are
resources that can be converted to
cash or consumed within the account-
ing period: Currency, bank deposits,
and short-term interest-bearing assets
that can be easily converted to cash;
short-term credit extended to custom-
ers who have received, but not yet
paid for, products shipped to them;
and inventories, which are stocks of
raw materials, partly fabricated items
(work in process), and finished goods.
Securities are financial assets with
maturity dates beyond the accounting
period. Fixed assets consist of plant
and equipment and of land. Plant and
equipment are net of accumulated de-
preciation, a charge for the using up
of these assets over time. Land in-
cludes mineral rights; it is shown net
of accumulated depletion, a charge for
using up exhaustible resources over
time.

On the right side of the balance
sheet, current liabilities are others’
claims on the business firm—loans
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Table 2.—Statement of Income and Retained
Earnings of a Business Firm

For Year Ended December 31, 19__

Sales, net of discounts

Less: Cost of goods and services sold
Purchased materials
Purchased services
Wages and salaries
Depreciation
Depletion
Indirect business taxes
Beginning inventory
Less: Ending inventory

Equals: Operating income
Plus: Interest and dividends received
Less: Interest paid
Plus: Gains (net of losses) on sales of fixed assets and
securities
Equals: Net income before tax
Less: Corporate income tax
Equals: Net income after tax
Less: Dividends paid

Equals: Additions to retained earnings

and payables to suppliers—that are
due within the accounting period.
Bonds are long-term debts that do not
mature until after the accounting
period. Stockholders’ equity, the resid-
ual, consists of two parts: First, the
capital contributed by owners in ex-
change for stock, and second, the cu-
mulative sum of earnings retained in
the business rather than paid to
owners.

The balance sheet does not convey
much information about the scale of
the operations, the incomes generat-
ed, or indeed whether or not the
owners received any payment—other
than the enhanced value of their
equity as represented by retained
earnings—for the use of their capital.
Such information can be obtained
from the statement of income and re-
tained earnings.

Income and retained earnings.—The
basic identity underlying the state-
ment of income and retained earnings
is: The value of the firm’s net income
is equal to its revenues less its costs;
that is,

Net income=revenues —costs.

In the statement of income and re-
tained earnings shown in table 2, rev-
enues come from sales, from invest-
ment income earned on interest- and
dividend-paying securities, and from
gains (net of losses) on sales of fixed
assets and securities; costs include
both costs of goods and services sold
and the interest paid on borrowed
money. Hence, net income is largely
operating income, but also includes
income from other sources.
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The depreciation and depletion
charges included in the cost of goods
and services sold represent the peri-
od’s addition to the cumulative depre-
ciation and depletion appearing in the
balance sheet. Indirect business taxes
include sales taxes, excise taxes, and
property taxes; they do not include
taxes levied directly on the net
income of the firm, which are shown
in table 2 as corporate income tax. Fi-
nally, net income less corporate
income tax and dividend payments is
retained in the business and added to
the retained earnings in the balance
sheet.

The first six items, listed under cost
of goods and services sold (purchased
materials, purchased services, wages
and salaries, depreciation, depletion,
and indirect business taxes) are costs
incurred during the current period.
To convert this sum of costs incurred
to the cost of the goods and services
sold during the period, it is necessary
(1) to add the costs incurred in previ-
ous periods in producing the goods
sold and (2) to remove the costs in-
curred in obtaining or producing
goods retained in inventory at the end
of the accounting period. These ad-
justments are accomplished by includ-
ing in cost of goods and services sold,
along with current-period costs, the
difference between the value of the
beginning and ending inventories. In
effect, cost of goods and services sold
includes the value of goods withdrawn
from the beginning inventory during
the period, and excludes the value of
goods obtained or produced during the
period, but retained in ending inven-
tory.

The statement of income and re-
tained earnings explains the change
in retained earnings between succes-
sive balance sheets; it does not deal
with changes in the other entries in
the balance sheet. Such information
can be obtained from the statement of
change in financial position.

Change in financial position.—The
purpose of the statement of change in
financial position is to link certain
income statement and balance sheet
transactions so as to show the effect
of the firm’s operations on its liquidi-
ty. The basic identity underlying the
statement is: The change in the firm’s
working capital is equal to the change
in its current assets less the change
in its current liabilities; that is,
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Table 3.—Statement of Change in Financial
Position of a Business Firm

For Year Ended December 31, 19__

Change in working capital

Change in current assets
Cash and equivalent
Accounts receivable
Inventories

Less: Change in current liabilities
Loans
Accounts payable

Equals: Additions to working capital
Provided by operations
Net income after tax
Depreciation
Depletion
Less: Gains (net of losses) on sales of fixed assets and
securities
Other sources
Sales of fixed assets
Sales of securiiies
Issues of bonds
Issues of capital stock

Less: Reductions in working capital
Dividends paid
Purchases of fixed assets
Purchases of securities
Retirements of bonds
Retirements of capital stock

Change in working capital=change in current

assets.

—change in

current liabilities.
In the statement of change in finan-
cial position shown in table 3, the
change in current assets is the sum of
the changes in cash and equivalent,
accounts receivable, and inventories;
the change in current liabilities is the
sum of the changes in loans and ac-
counts payable.

Table 3 accounts for the change in
working capital in terms of the addi-
tions provided by operations, of sales
and purchases of fixed assets and se-
curities, of payment of dividends, and
of changes in bonds and capital stock
outstanding. The main component of
additions provided by operations is
net income after tax; the depreciation
and depletion charges deducted in de-
riving it are added, because they are
internal to the firm’s books and are
not cash outlays affecting its financial
position. The gains included in net
income after tax are subtracted; they
are included in the proceeds from the
sales of fixed assets and securities en-
tered under other sources elsewhere
in the statement.

Derivation of the three basic economic
accounts

Rearranged and modified, these ac-
counting statements for the business
firm provide the economic accounts—
the production account, the appro-
priation account, and the saving-in-
vestment account—that are the start-
ing point for deriving the national
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Table 4.—Derivation of the Production
Account of a Business Firm

Income Statement

Uses Sources

Purchased materials
Purchased services
Wages and salaries
Depreciation
Depletion

Interest paid

Indirect business taxes
Beginning inventory
Less: Ending inventory
Net income before tax

Sales

Interest and dividends re-
ceived

Gains (net of losses) on sales
of fixed assets and securi-
ties

Charges against revenue Total revenue

Production Account

Uses Sources
Wages and salaries Gross output
Depreciation Sales
Interest paid Change in work-in-process

Less: Interest received
Indirect business taxes
Profits
Net income before tax
Less: Dividends received
Less: Gains (net of losses)
on sales of fixed assets
and securities
Plus: Depletion

and finished goods
inventories
Less: Consumption
Purchased materials
Purchased services
Less: Change in raw materi-
als inventories

Charges against output Output

economic accounts. The production ac-
count is based on the statement of
income and retained earnings, and it
records the production attributable to
the firm in terms of both goods and
services produced and the income
payments and other costs arising in
production. The appropriation account
is also based on the statement of
income and retained earnings; it
records the firm’s income, payments
of that income to the stockholders or
to the government, and the income
retained within the firm. The saving-
investment account is based on the
statement of change in financial posi-
tion rearranged as the change in the
balance sheet; it records the firm’s
saving, borrowing, and acquisitions of
nonfinancial and financial assets. The
derivation of each of these economic
accounts is described in two steps: (1)
The rearrangement of the business
accounting statements into the T-ac-
count form and (2) the modification of
the T-accounts to obtain economic ac-
counts.

Each T-account contains the firm’s
sources of funds on the right side and
uses of funds on the left side. In gen-
eral, sources of funds are receipts or
borrowings, and uses of funds are cur-
rent outlays or acquisitions of assets.
There are differences in perspective
among the accounts, however. For ex-
ample, net income is a use in the pro-
duction account because it is a charge
against production, but it is a source
of the income to be distributed or
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saved in the appropriation account.
Similarly, additions to retained earn-
ings are a use of income in the appro-
priation account, but a source of
funds to finance the acquisition of
assets in the saving-investment ac-
count. In each account, total sources
equal total uses, preserving the ac-
counting identities of tables 1, 2, and
3.

Production  account.—The first
panel of table 4 shows the items from
the income statement in table 2 rear-
ranged in T-account form. The items
from the income statement are those
that establish net income before tax.
The revenue items—sales, interest
and dividends received, and gains (net
of losses) on sales of fixed assets and
securities—are entered as sources of
funds on the right side; the cost
items, including interest paid and net
income before tax, are entered as uses
of funds on the left side. The total of
the sources is total revenue; the total
of the uses is total charges against
revenue.

To derive the firm’s production ac-
count, which is shown in the second
panel, the income statement T-ac-
count shown in the first panel is
modified by (1) ordering the entries to
establish the value of the firm’s pro-
duction during the accounting period,
and (2) adjusting net income before
tax to yield a new entry termed “prof-
its,” which is defined to be earnings
arising from current production.

The first modification is necessary
because total revenue, shown in the
first panel, is not equal to the value
of the firm’s production, for the fol-
lowing reasons. (1) Revenues are not
equivalent to sales, because the firm
may have nonoperating income. (2)
Sales are not equivalent to gross
output, because the firm may either
make sales from inventories of fin-
ished goods produced in previous peri-
ods or place current production in
work-in-process or finished goods in-
ventories. (3) Gross output is not
equivalent to the value of the firm’s
production, because the firm may in-
corporate in its output (consume) ma-
terials or services purchased from
other firms. Such materials may have
been purchased either in the current
accounting period or in a previous
period.

The ordering of the entries in the
income statement T-account to estab-
lish the value of the firm’s production
involves four steps. (1) Interest and
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Table 5.—Derivation of the Appropriation
Account of a Business Firm

Retained Earnings Statement

Uses Sources

Corporate income tax Net income before tax
Dividends paid

Additions to retained earnings

Distribution of net income { Net income before tax

before tax and saving

Appropriation Account

Uses Sources

Profits
Net income before tax
Less: Dividends received
Less: Gains (net of losses)
on sales of fixed assets
and securities
Plus: Depletion

Corporate income tax

Dividends paid

Less: Dividends received

Undistributed profits
Additions to retained earn-

ngs

Less: Gains on sales of fixed
assets and securities

Plus: Depletion

Distribution of profits and { Profits

saving

dividends received and gains (net of
losses) on sales of fixed assets and
securities are subtracted from both
sides of the income statement T-ac-
count; as shown in the production ac-
count, this subtraction converts the
right side to sales, and enters the re-
ceipts of interest and of dividends and
the gains on sales of fixed assets and
securities on the left side as negative
values. (2) The inventory entries in
the income statement T-account—be-
ginning inventory less ending inven-
tory—are combined to yield the equiv-
alent expression.

Less: Change in inventories.

This expression is decomposed into

Less: Change in raw materials inventories
+change in work-in-process and finished
goods inventories.

(3) The change in work-in-process and
finished goods inventories is added to
both sides of the income statement T-
account. This addition converts the
right side to gross output—the sum of
sales and change in work-in-process
and finished goods inventories—and
cancels the work-in-process and fin-
ished goods component of the invento-
ry entries on the left side. (4) On the
left side of the income statement T-ac-
count, the sum

Purchased materials plus purchased
services less the change in raw materials
inventories

equals the consumption of materials
and services by the firm during the
‘accounting period. The consumption
of materials and services is subtracted



March 1985

Table 6.—Derivation of the Saving-Investment
Account of a Business Firm

Change in Balance Sheet

Uses * Sources

Change in current liabilities
Loans  __.

Accounts payable

Change in bonds

Change in current assets
Financial assets

Cash and equivalent

Accounts receivable

Inventories Issues of bonds
Change in securities Less: Retirement of bonds
Purchases of securities Change in stockholders’

equity ~
Change in capital stock
Issues of capital stock
Less: Retirement of capi-
tal stock
Additions to retained earn-

Less: Sales of securities
Plus: Gains (net of losses)
on securities

Change in fixed assets
Change in plant and equip-

ment

Purchases of plant and
equipment

Less: Sales of plant and
equipment

Plus: Gains (net of losses)
on sales of plant and
equipment

Less: Depreciation

Change in land

Purchases of land

Less: Sales of land

Plus: Gains (net of losses)
on sales of land

Less: Depletion

ings
Net income after tax
Less: Dividends paid

Change in total liabilities and

Change in total assets
in stockholders’ equity

Saving-Investment Account

Uses Sources

Undistributed profits
Additions to retained earn-
ings
Less: Gains (net of losses)
on sales of fixed assets and
securities
Plus: Depletion
Depreciation

Purchases of plant and equip-

ment
Less: Sales of plant and
equipment
Purchases of land
Less: Sales of land
Change in inventories

Net acquisitions of financial
assets
Change in current financial
assets
Plus: Purchases of securities
Less: Sales of securities
Less: Net increase in liabil-
ities
Change in current liabilities
Plus: Issues of bonds and
capital stock
Less: Retirement of bonds
and capital stock

Gross investment Gross saving

from both sides of the income state-
ment T-account. As shown in the pro-
duction account, this subtraction con-
verts the right side to the value added
by the firm and cancels the compo-
nents of consumption on the left side.

The second modification to the
income statement T-account is neces-
sary because net income before tax is
not equal to profits, that is, earnings
arising from current production. Prof-
its exclude dividends received and
gains (net of losses) on the sale of
fixed assets and securities. Moreover,
they differ from the operating income
shown in the income statement be-
cause of the treatment of natural re-
sources in the national economic ac-
counts. Natural resource discoveries
are not considered to be capital for-
mation in the national economic ac-
counts; consequently, a charge for the
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using up of these discoveries is not an
appropriate charge against produc-
tion. Therefore, profits include the de-
pletion charges that are deducted in
measuring net income before tax.
Profits equal net income before tax
plus depletion,- less dividends re-
ceived, and less gains (net of losses)
on sales of fixed assets and securities.

The resulting production account
shows, on the right side, the value of
the firm’s production in terms of
goods and services produced and, on
the left, the value added by the firm
in terms of income payments and
other costs.

For most purposes, it is useful to
simplify the presentation of the pro-
duction account by rearranging terms
and dropping some detail, as shown in
the first panel of table 7. On the right
side, the term “consumption” has dis-
appeared and the change in raw ma-
terials inventories has been combined
with the change in work-in-process
and finished goods inventories. On the
left side, the detail under profits has
been dropped, and depreciation has
been renamed ‘“capital consumption
allowances” to introduce the standard
terminology of the national economic
accounts. (In this introduction, depre-
ciation and capital consumption
alowances can be considered equiva-
lent.) The production account of the
firm, as shown in table 7, serves as
the basis for the production account
for the business sector and for the

Nation as a whole.
Appropriation account.—The first

panel of table 5 shows the items from
the statement of retained earnings in
table 2 rearranged in T-account form.
The item ‘“net income before tax” is
entered in the retained earnings T-ac-
count of table 5 as a source of funds;
the items “corporate income tax,”
“dividends paid,” and “additions to
retained earnings”’ are entered as
uses of funds.

To derive the firm’s appropriation
account, the retained earnings T-ac-
count is modified by adjusting net
income before tax and its components
to conform to profits as defined in the
production account. Dividends re-
ceived and gains (net of losses) on
sales of fixed assets and securities are
subtracted from both sides of the ac-
count, and depletion is added to both
sides. The adjustments define a new
residual entry “undistributed profits,”
which includes additions to retained
earnings and depletion charges and
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Table 7.—Economic Accounts of a Business
Firm

Production Account

Uses Sources

Sales

Wages and salaries
Change in inventories

Capital consumption allow-
ances

Interest paid Less: Purchased materials
Less: Interest received and services
Indirect taxes

Profits

Charges against output Output

Appropriation Account

Uses Sources

Profits taxes Profits
Dividends paid

Less: Dividends received
Undistributed profits

Distribution of profits and | Profits

saving

Saving-Investment Account

Uses Sources

Plant and equipment pur- | Undistributed profits

chases
Purchases of land Capital consumption allow-
ances

Less: Sales of plant and equip-

ment

Less: Sales of land

Change in business invento-
ries

Net acquisitions of financial
assets

Less: Net increase in liabil-
ities

Gross investment Gross saving

excludes gains (net of losses) on the
sales of fixed assets and securities.
Table 7 shows, in the second panel,
a simplified presentation of the appro-
priation account. On the left side, the
detail under undistributed profits has
been dropped, and corporate income
tax has been renamed “profits taxes”
to move toward the terminology of
the national economic accounts.
Saving-investment account.—The
first panel of table 6 shows the items
from the statement of change in fi-
nancial ‘'position (in table 3)
rearranged in T-account form to dis-
play the change in each entry in the
balance sheet (in table 1) over the ac-
counting period. The entries for
changes in current assets and in cur-
rent liabilities are those in the state-
ment of change in financial position.
The change in holdings of securities
consists of purchases, less sales, and
plus gains (net of losses) on sales of
securities; similary, the change in
bonds outstanding consists of issues
less retirements. The change in fixed
assets consists of purchases, less sales,
less depreciation and depletion
charges, and plus gains (net of losses)
on sales of fixed assets. Finally, the
change in retained earnings consists
of net income after tax less dividends.
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To derive the firm’s saving-invest-
ment account, the change in balance
sheet T-account is modified so that it
shows on the right side the part of
the profits that the firm saves, and on
the left side, the disposition of that
saving in terms of investment. Both
saving and investment are defined to
be gross of depreciation: Saving in-
cludes depreciation as well as undis-
tributed profits; and purchases of
fixed assets include replacement of
plant and equipment as well as addi-
tions.

The modifications necessary to
obtain saving from profits and the dis-
position of that saving are listed
below. (1) Depletion is added to both
sides of the change in balance sheet
T-account and gains (net of losses) on
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sales of fixed assets and securities are
subtracted from both sides; as shown
in the saving-investment account,
these changes introduce undistributed
profits, as defined in the appropria-
tion account, on the right side and
cancel the entries on the left side. (2)
Depreciation is added to both sides of
the change in balance sheet T-ac-
count; as shown in the saving-invest-
ment account, this addition intro-
duces gross saving on the right side
and cancels the entry on the left side.
(3) Entries for change in current fi-
nancial assets and purchases and
sales of securities on the left side of
the change in balance sheet T-account
are regrouped to show, on the left
side of the saving-investment account,
a new entry ‘‘net acquisitions of fi-
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nancial assets,” consisting of the
change in current financial assets,
plus purchases of securities, less sales
of securities. (4) On the right side of
the change in balance sheet T-ac-
count, regrouping yields a new entry
“net increase in liabilities,” consisting
of the change in current liabilities,
plus issues of bonds and capital stock,
less retirements of bonds and capital
stock; subtracting this entry from
both sides cancels it on the right side
and enters it on the left side of the
saving-investment account as a nega-
tive value.

The simplified saving-investment
account is shown in the third panel of
table 7. Detail is suppressed under net
acquisitions of financial assets and
net increase in liabilities on the left

Table 8.—Sector Accounts

[Billions
BUSINESS HOUSEHOLD GOVERN
Production Account Production Account Production
Uses Sources Uses Sources Uses
Wages and salaries ........coccveneee 110 { Sales Wages and salaries ... 5 | Sales to consumers.............cevvrnenr 5 | Wages and salaries .........coiecnvinne. 20
Capital consumption allow- 10| To consumers
ances.
Net interest To government... 25
Interest paid To business of plant and
Toh hold: 6 quif t 25
To government ........co..cvvenene 2 To foreigners of goods and
To foreigner 5 factor services 20
Less: Interest received Less: Purchases from
From foreigners 3 foreigners of goods and
From h hald 4 Y factor service: 10
From government.. 1 | Change in inventories ..........coo.... 5
Indirect taxes.... 10
Profits 55
Charges against gross business 190 | Gross business product............... 190 | Charges against gross house- 5 | Gross household product 5 | Charges against gross govern- 20
product. hold product. ment product.
Appropriation Account Appropriation Account Appropriation
Uses Sources Uses Sources Uses
20 | Profits.... 55 | Personal taxes... 20 | Wages and salaries received Purchases
Purchases From business........ From business 25
10 From business 125 From households ... From government.. 20
To fOreigners ........ocewverserecrenas 5 From households ... 5 From government. Transfer payments
Less: Dividends received from Interest paid Interest received To persons 10
foreigners To business 4 From business 6 To foreigners. 2
Undistributed profits.... 25 To government.. 1 From government.. 4 { Interest paid

To foreigners.

5 From foreigners
15 | Dividends received
From business
From foreigne:
Transfer payments

5 To business .
To households
10 To foreigners .

5 | Surplus or defic

Distribution of profits and 55

Personal taxes, outlays, and 175

Personal income ..........coevemreenenne

Government expenditures and 55

saving. saving. surplus or deficit (-).
Saving-Investment Account Saving-Investment Account Saving-
Uses Sources Uses Sources Uses
Plant and equipment pur- 25 | Undistributed profits.....c......cececr. SAVING ...crreaivrerereisisicsaseriasissassasrnines 15 | Net acquisitions of financial 5

chases. Capital consumption
Change in inventories................... ances.
Net isitions of fi ial 105

assets.

Less: Net increase in liabilities..

25 | Net acquisitions of financial 39
0 assets

Less: Net increase in liabilities.. 24

assets.
Less: Net increase in liabilities.. 15

Gross investment..............cceccrnnec 35

Gross saving

35 | Gross investment.

15 | Gross saving

15 | Gross investment...............ccouieunns
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side and under undistributed profits
on the right side.

Sector and National Economic
Accounts

The three accounts for a business
firm shown in table 7—production,
appropriation, and saving-invest-
ment—form the basis of the national
economic accounts. Accounts must
now be designed for the major eco-
nomic groups that are distinguished
in a national economic accounting
system; these sectors are business,
household, government, and foreign.

First, accounts for the business
sector will be derived from the corre-
sponding accounts of the single busi-

and National Summary
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ness firm. Then, accounts for the
other types of economic transactors
will be established; the pattern for
these accounts will follow closely the
three accounts for the business sector.
The production account records the
production attributable to a sector, in
terms of both goods and services and
the income payments and other costs
arising from production. The appro-
priation account records the sources
of the sector’s income, its current out-
lays, and its saving. The saving-in-
vestment account records the sector’s
gross saving and gross investment,
the latter defined as net acquisitions
of assets less the net increase in li-
abilities. Taken together, these sector
accounts constitute a double-entry
system in which a use recorded in one
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account for one sector is also recorded
as a source in another of the sector’s
accounts or as a source in an account
for another sector.

In constructing national economic
accounts, it is necessary to add to-
gether corresponding accounts belong-
ing to two or more transactors and,
occasionally, to add together two or
more accounts belonging to the same
transactor. In the aggregate account,
an entry may occur twice, either once
on each side of the account, or
twice—with opposite signs—on the
same side. If such entries are netted
out, the aggregate account is a con-
solidated account; if these cancella-
tions are not made, the aggregate ac-
count is a combined account.

of dollars]
MENT FOREIGN NATION
Account Production Account Production Account
Sources Uses Sources Uses Sources
Sales to government ................. 20 | Dividends paid by foreigners Sales to foreigners of factor 20 | Wages and salaries........cce.coernnne 135 | Sales to
To b 51 services. Capital consumption allow- 10| C 130
To households... 5 | Less: Purchases from foreign- 15 ances. Government.......oo.ceveriesrssssorens 45
Interest paid by fi ers of factor services. Net interest 5 Busi of plant and equip- 25
To b - 3 Interest paid by business ment.
To households. 5 To households... 6 Foreigners of goods and serv- 40
To government. 2 . To governments ... 2 ices.
L. . Interest paid by foreigners Less: Purchases from for- 25
Less: Dividends received by 5 To households... 5 eigners of goods and serv-
foreigners from business. To government. 2 ices
Less: Interest received by for- Less: Interest received by Change in business inventories.. F
eigners business
From business 5 From households... 4
From households . 5 From government. 1
Less: Interest received by 5
eigners from households
Indirect business taxes 10
Profits... 60
Busi 55
Dividends paid by foreigners.. 10
Less: Dividends received by 5
foreigners from business.
Gross government product ...... 20 | Charges against gross foreign 5 | Gross foreign product...........cuu.. 5 | Charges against gross national 220 | Gross national product................. 220
product. product. '
Account Appropriation Account Appropriation Account
Sources Uses Sources Uses Sources
Indirect business taxes. 10 | Purchases from business of Sales to business of goods and 10 | Purchases Wages and salaries
20 goods and nonfactor services. 20 nonfactor services. By consumers Net interest............ 5
e 20 | Purchases from residents of es to residents of factor 15 By government. Indirect business taxes.. 10
Interest received factor services. 20 services. By foreigners.... . 40 | Profits 60
From business 2 | SAVING cco.cecrerrirrrereeneenecseiecrerecns —10 | Transfer payments from gov- 2 | Less: Purchases from foreign- 25
From households! 1 ernment. ers.
From foreigners 2 Interest received from govern- 8 | Undistributed profits..
ment. Personal saving. .
Government surplus or defici
Foreién saving
Government receipts. 55 | Foreign  expenditures and 30 | Foreign receipts 30 | Consumption and net saving...... 210 | Net national product
saving.
Investment Account Saving-Investment Account Saving-Investment Account
Sources Uses Sources Uses Sources
Surplus or deficit (—)... Net acquisitions of financial 3 Plant and equipment pur- 25 | Undistributed profits . 25
assets. . ¢l 5 Personal saving. ... 16
Less: Net increase in liabilities.. 13 Change in business inventories.. 5 | Government surplus or deficit —10
Net isiti of fi ial 152 (=)
assets. Foreign saving .........ceecveresiessens -10
Less: Net increase in liabilities.. 152 | Capital consumption allow- 10
ances.
Gross Saving ........ccveuseeuenesranns —10 | Gross investment...........ccoocuererunenee —10 | Gross SaVing ..........ccosuiuevesserusererens —10 | Gross investment.........ccconnuunreenne 30 | Grogs Saving .......ccevneerrerisesssonses 30
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Business sector

Accounts for the business sector are
obtained by adding together for all
business firms each type of account
shown for the individual firm in table
7. The accounts are prepared on a
consolidated basis. The entries for a
transaction between two business
firms cancel, leaving only transac-
tions between the business sector and
other sectors. The business sector ac-
counts, with hypothetical numbers,
are shown in the business column of
table 8.

Business production account.—On
the left side of the production account
for the business sector, there are no
intrasector transactions for wages and
salaries, for capital consumption al-
lowances, and for indirect taxes.
Therefore, each entry is the sum of
the entries in the individual firms’
production accounts.

For interest and profits, there are
intrasector payments and receipts
that cancel. The interest paid by one
firm to another is canceled by the re-
ceipt of that payment by the other
firm, leaving as a consolidated entry
“net interest’—the business sector’s
interest payments to, less its interest
receipts from, the other sectors. Simi-
larly, the consolidated entry for prof-
its represents profits available either
to be distributed to other sectors or to
be saved by the business sector; the
component of profits representing
dividends paid by one firm to another
is canceled by the corresponding divi-
dend receipt.

On the right side, there are no in-
trasector transactions for the change
in business inventories; the entry is
the sum of the entries for the individ-
ual firms. For purchased materials

and services and for sales, intrasector:

payments and receipts cancel; the
purchase of materials and services by
one firm on current account is can-
celed by the corresponding sale by an-
other firm. The only purchases of ma-
terials and services that do not cancel
are those from foreigners (imports).
The consolidated entry for sales con-
sists of sales to households as consum-
ers, to government, to business (of
plant and equipment), and to foreign-
ers (exports).

The totals of the sources and of the
uses in the business sector production
account are designated ‘‘gross busi-
ness product” and ‘charges against
gross business product,” respectively.

SURVEY OF CURRENT BUSINESS

They are equal to the sum of the
values added by the individual busi-
ness firms.

Business appropriation account.—
On the left side of the business appro-
priation account, dividends paid by
one firm to another cancel; the entry
thus consists of dividends paid by the
business sector to other sectors. Divi-
dends received from foreigners do not
cancel, however, and are shown as a
negative item. For the remaining en-
tries, there is no cancellation.

On the right side, the profits entry
is net of dividends received from for-
eigners and from other business
firms, as it was in the production ac-
count.

Business  saving-investment  ac-
count.—Because of the convention
that all nonfinancial investment is
made by the business sector, all trans-
actions in existing fixed assets are in-
trasector transactions. Consequently,
on the left side of the saving-invest-
ment account, purchases of land and
of existing plant and equipment by
one firm are canceled by the sales of
those assets by other firms. The plant
and equipment purchases that remain
are those of newly produced goods,
equal to the sales to business of plant
and equipment recorded in the busi-
ness sector’s production account.

Purchases of financial assets by one
firm from another cancel; the entry
for net acquisition of financial assets
represents the business sector’s net
acquisitions of newly issued assets
and assets acquired from other sec-
tors. The business sector’s entry for
net increase in liabilities represents
the difference between new issues and
retirements of current liabilities,
bonds, and capital stock, summed
over all firms. In some presentations
of saving-investment accounts, the dif-
ference between net acquisitions of fi-
nancial assets and net increase in li-
abilities is shown instead of separate
entries. Separate entries are shown in
table 8, however, to facilitate the
presentation of capital finance ac-
counting later.

Household sector

Sector accounts closely resembling
those for business can be constructed
for the household sector, which con-
sists of households and the nonprofit
institutions serving them. Most of the
transactions of the household sector
appear in the appropriation and

March 1985

saving-investment accounts. The fol-
lowing discussion of these accounts
deals immediately with the sector ac-
counts, which are consolidated from
accounts that can, in principle, be es-
tablished for individual households.

Household production account.—
The household production account,
shown in the household column of
table 8, is used to record as produc-
tion the services rendered by paid
household workers and the services
rendered by nonprofit institutions
serving households. Interest paid on
consumer debt is not recorded here
because it is not regarded as a pay-
ment for a productive service in the
U.S. national economic accounts. The
illustration in table 8 is limited to the
recording of services rendered by paid
household workers.

In accounting for the productive
services rendered by paid household
workers, the wages and salaries paid
by employers are entered as a use of
funds on the left side of the account,
as was done in the business produc-
tion account. On the right side, the
sale of the services by paid household
workers to their employers is entered
as a source of funds; it represents the
value of the services produced, on the
assumption that the only costs of pro-
duction are the wages paid to obtain
the services. This entry is analogous
to the entry of sales as a source of
funds in the business production ac-
count, although the procedure ap-
pears somewhat artificial because
household production lacks the clear
distinction between the sales and
wage transactions characteristic of
business production.

Household appropriation account.—
The household appropriation account
resembles the corresponding business
account in that both show the income
of the sector, detail the outlays, and
derive the balance that is saved. The
two accounts differ substantially,
however, in the sources of income and
the nature of the outlays. Although
business income is derived from the
operations of the business system,
household income is derived primarily
from payments by business and other
sectors. The main category of expendi-
tures in the household account is con-
sumer purchases; this item has no
counterpart in the business account,
in which taxes and dividends are the
main categories of expenditures. The
household appropriation account also
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records the sector’'s payment and re-
ceipt of interest, items recorded in the
business sector’s production account
rather than its appropriation account.

Income received by the household
sector is entered on the right side of
the household appropriation account.
The wages and salaries of paid house-
hold workers are entered as a compo-
nent of household receipts of wages
and salaries, an entry that continues
the accounting for household produc-
tion begun in the production account.
Income received from the business
sector—wages and salaries, interest,
and dividends—has already been dis-
cussed. The income from other sectors
consists of wages and salaries re-
ceived from government, interest re-
ceived from government and from for-
eigners, dividends received from for-
eigners, and government transfer pay-
ments. The last category consists of
items such as retirement income and,
unemployment benefits that do not
involve, as quid pro quo, the render-
ing of productive services by the re-
cipient during the accounting period.
The total of the sources—incomes re-

ceived—is designated “personal
income.”

On the left side of the household
appropriation account, personal

taxes—primarily income taxes—are
the first category of outlay. Most of
household purchases, the next catego-
ry, are sales by business, which also
appear as a source of funds in the
business production account; the serv-
ices rendered by paid household work-
ers are entered as a purchase from
households, an entry that completes
the accounting for household produc-
tion. The remaining outlay is house-
hold interest payments to business, to
government, and to foreigners.

The final entry is saving, which is
derived as the difference between per-
sonal income and the sum of personal
taxes, consumer purchases, and inter-
est payments.

Household saving-investment ac-
count.—In the household saving-in-
vestment account, net acquisitions of
financial assets represent the house-
hold sector’s net acquisitions of finan-
cial assets from other sectors; pur-
chases of assets by one household
from another cancel in the consolida-
tion. Net increase in liabilities repre-
sents new borrowing less repayment
of debt, summed over all households.

Consistent with the convention that
business makes all nonfinancial in-
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vestment, all saving in the household
sector is defined to be in financial
form; it does not include any invest-
ment in nonfinancial assets. Although
several types of assets might be con-
sidered to be household sector invest-
ment, they are defined to be either
consumption by the household sector
or investment by the business sector.
For example, household expenditures
on durables—automobiles, refrigera-
tors, and the like—are defined to be
consumption; homeowners’ invest-
ment in residential property is de-
fined to be business investment.

Government sector

Sector accounts for government can
be constructed by consolidating the
budget statements of the various gov-
ernmental units in the Nation. As in
the household sector, most of the
transactions appear in the appropria-
tion and saving-investment accounts;
government production is confined to
the services rendered by government
employees.

Government production account.—
The government production account,
shown in the government column of
table 8, is used to record as produc-
tion the services rendered by govern-
ment employees, using an approach
similar to that used in the household
sector to record the output of paid
household workers. On the left side of
the government production account,
wages and salaries paid by the gov-
ernment to its employees are entered
as a use of funds. On the right side,
the sale of the services of government
employees to the government is en-
tered as a source of funds. These sales
to government appear in the govern-
ment appropriation account, under
the heading “purchases from govern-
ment.” The wages have already ap-
peared in the household appropriation
account under wages and salaries re-
ceived.

Government interest payments are
not considered to be payments for a
productive service; they are, there-
fore, not recorded in the government
production account.

Government  appropriation  ac-
count.—The government appropria-
tion account is used to record the re-
ceipts and expenditures of the govern-
ment. On the right side, the catego-
ries of income consist of taxes collect-
ed from the business and household
sectors and of interest received from
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business, households, and foreigners.
The total of these items is termed
“government receipts.”

On the left side, the categories of
expenditures consist of purchases
from business and from government,
the latter equal to the wages and sal-
aries paid to government employees;
of transfer payments to persons and
to foreigners; and of interest paid to
business, to households, and to for-
eigners. The final entry is govern-
ment surplus (or deficit), which is de-
rived as the difference between gov-
ernment receipts and government ex-
penditures.

Government saving-investment ac-
count.—In the government saving-in-
vestment account, the entry for net
acquisitions of financial assets repre-
sents the government sector’s net pur-
chases of assets from other sectors;
purchases by one unit of government
from another cancel. The net increase
in liabilities is new issues of debt less
retirement of debt, summed over all
units of government.

Consistent with the convention that
business makes all nonfinancial in-
vestment, all government saving is
defined to be in financial form. Gov-
ernment acquisitions of nonfinancial
assets—plant and equipment pur-
chases and change in inventories—are
defined to be consumption and includ-
ed in government purchases.

Foreign sector

Foreign production account.—The
output considered so far is produced
within the territory of the Nation. It
is usually called the domestic, or geo-
graphic, product. However, another
measure is featured in the national
economic accounts of the United
States. It is the national product, a
measure of the output on which resi-
dents of the Nation have a claim. It
includes output produced in ithe for-
eign sector. as well as in the domestic
sectors.

To obtain the national product, the
output produced abroad by the Na-
tion’s residents must be added to
output produced domestically, and the
output produced domestically by for-
eigners must be subtracted. The value
of the output produced abroad is
measured by the Nation’s receipts of
factor income from abroad—in this in-
troduction, interest and dividends
from abroad. Similarly, the value of
the part of domestic output produced
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Table 9.—Foreign Production Account Derived From Two Production Accounts
{Billions of Dollars]
Production account for cutput produced abroad by Production account for output produced domestically by Foreign production account
residents Less foreigners oy
Uses Sources Uses Sources Uses Sources

Sales to foreigners of 20

Dividends paid by foreign- 10 i
factor services.

ers.
Interest paid by foreigners. 10

Dividends received by for- 5
eigners.

Interest received by for- 10
eigners.

Purchases from foreigners 15
of factor services.

Sales to foreigners of 20
factor services.

Less: Purchases from for- 10
eigners of factor serv-

Dividends paid by foreign- 10
T'S.

ers.
Interest paid by foreigners. 10
s: Dividends received &

Charges against gross 20
product.

product.

by foreigners. ices.
Less: Interest received by 10
foreigners.
Gross product...........coecvennens 20 | Charges against gross 15 | Gross product.......ccveieranes 15 | Charges against gfoss for- 5 { Gross foreign product.......... 5

eign product.

by foreigners is measured by the Na-
tion’s payments of factor income to
them. In the terminology of national
economic accounting, national prod-
uct equals domestic product plus the
product originating in the foreign
sector. The latter, usually called prod-
uct originating in the rest of the
world, is measured by the Nation’s re-
ceipts of factor income from abroad
less its payments of factor income to
foreigners.

In table 9, the foreign production ac-
count is shown as the difference be-
tween two production accounts, one of
which records output produced abroad
by the Nation’s residents, and the
other the output produced domestical-
ly by foreigners. In the production ac-
count for output produced abroad by
residents, dividends and interest paid
by foreigners are entered, as a use of
funds, on the left side; and the sale to
foreigners of factor services—that is,
the services for which factor income
is paid—is entered, as a source of
funds, on the right side. In the pro-
duction account for output produced
domestically by foreigners, dividends
and interest received by foreigners
are entered, as a use of funds, on the
left side; and the purchase from for-
eigners of factor services is entered,
as a source of funds, on the right side.

The difference between these two
accounts is the foreign production ac-
count, shown in the foreign column of
table 8; it records the net product
originating in the foreign sector. The
interest and dividend receipts and
payments in the foreign production
account have already appeared in the
business production and appropria-
tion accounts and in the household
and government appropriation ac-
counts; the sales and purchases of
factor services are entered in the for-
eign appropriation account.

Foreign appropriation and saving-
investment accounts.—The foreign ap-
propriation account records the

receipts and expenditures of foreign-
ers in their dealing with residents of
the Nation.

On the right side, receipts consist of
sales by foreigners of goods and of
factor and nonfactor services to the
Nation (imports), of transfer pay-
ments, and of interest received from
government.

On the left side, expenditures con-
sist of foreigners’ purchases of goods
and nonfactor services from business
and of factor services from residents
(exports). Saving, the final entry on
the left, is derived, as usual, as the
difference between receipts and ex-
penditures.

The design of the foreign saving-in-
vestment account follows previously
established procedures, with all
saving by foreigners defined to be in
financial form.

Summary national accounts

The national economic accounting
system as presented so far does not
provide a summary for the Nation as
a whole. One such summary set of ac-
counts, described in this section, is ob-
tained by consolidating, for the four
sectors, each of the three accounts.
Other configurations that provide na-
tional summaries are taken up in the
next section.

National production account.—The
national production account shown in
table 8 is obtained by consolidating
the sector production accounts; only
two cancellations are involved, both

‘in interest.

On the right side, sales to consum-
ers consist of sales by the business
and household sectors; sales to gov-
ernment consist of sales by the busi-
ness and government sectors; and
sales to foreigners consist of sales by
the business sector of goods and non-
factor services and sales by residents
of factor services. Sales to business of

plant and equipment and change in
business inventories are carried over
directly from the business production
account to the national account. Fi-
nally, purchases from foreigners con-
sist of purchases by the business
sector of goods and nonfactor services
and purchases by residents of factor
services.

On the left side, wages and salaries
consist of those paid by the business,
the household, and the government
sectors. Capital consumption allow-
ances and indirect business taxes are
carried over directly from the busi-
ness production account. Net interest
is defined as interest paid less inter-
est received; it consists of payments of
interest to households and govern-
ment by both business and foreigners
less the interest received by business
and foreigners from households and
government (other than government
interest payments to foreigners). In
the consolidation, interest paid by
business to foreigners is canceled by
the negative entry for interest re-
ceived by foreigners from business;
and interest paid by foreigners to
business is canceled by the negative
entry for interest received by business
from foreigners. Profits are the sum
of business profits and payments of
dividends by foreigners, less the divi-
dends received by foreigners.

The totals of the sources and of the
uses are the gross national product
(GNP) and the charges against gross
national product, respectively. GNP
measures the Nation’s output in
terms of goods and services. The
charges against GNP measure the
Nation’s output in terms of income
payments and other costs.

National appropriation account.—
The consolidation of the sector appro-
priation accounts involves several
cancellations. Payments of profits
taxes in the business sector cancel the
receipts in the government sector.
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Likewise, personal taxes paid and re-
ceived cancel in the household and
government sectors, and transfer pay-
ments paid and received also cancel
in the government, household, and
foreign sectors.

On the right side of the national ap-
propriation account, the derivation of
the entries for wages and salaries and
indirect business taxes has already
been described. In aggregating the
profits transactions, dividends paid by
business to households cancel when
the accounts for these two sectors are
consolidated. After this cancellation,
the profits entries that would remain
on the left side of the national appro-
priation account are dividends paid
by business to foreigners less divi-
dends paid by foreigners to business;
those that would remain on the right
side are business profits and divi-
dends paid by foreigners to house-
holds. Subtracting the entries on the
left from both sides of the national
appropriation account leaves, on the
right side of table 8, the profits total
shown in the national production ac-
count. In aggregating the interest
transactions, those between the
household and government sectors
cancel, as do government interest
payments to foreigners, leaving in the
national account interest payments
by the business and foreign sectors to
households and government less inter-
est payments by the household and
government sectors to business and
by the household sector to foreign-
ers—net interest as defined in the na-
tional production account. Sources of
funds, therefore, consist of wages and
salaries, net interest, indirect busi-
ness taxes, and profits.

On the left side, the entries consist
of purchases—consumer purchases,
government purchases, and foreign
purchases—less purchases from for-
eigners, and the various types of
saving—undistributed business prof-
its, personal saving, government sur-
plus or deficit, and foreign saving; all
of these items are carried over direct-
ly from the sector accounts.

The total of the sources is the net
national product, which represents
the Nation’s output after allowing for
the using up of plant and equipment
in the business sector; the total of the
uses is consumption and net saving.

National saving-investment ac-
count.—In the consolidation of the
sector saving-investment. accounts,

‘Wages and salaries
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the total of net acquisitions of finan-
cial assets for the Nation as a whole
must equal the total net increase in
liabilities; the entries, equal in size,
cancel in summing the uses. The total
of the uses is gross investment, which
consists of business purchases of plant
and equipment and change in busi-
ness inventories. The total of the
sources is gross saving, which consists
of the saving of each sector.

Branches of National
Economic Accounting

In the United States, the major
branches of national economic ac-
counting are national income and
product accounting, capital finance
accounting, and input-output account-
ing. Each of these is a specialized con-
figuration of the sector accounts in
table 8.

National income and product
accounting

Of the three, the national income
and product accounting system has
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gained the widest prominence because
it has the greatest general usefulness.
Table 10 presents a simplified version
of the U.S. national income and prod-
uct accounts (NIPA’s).

The first account in the NIPA
system is the national income and
product (NIP) account; it is a consoli-
dation of the sector production ac-
counts and the business appropriation
account. On the left side, the inclu-
sion of the business appropriation ac-
count in the consolidation replaces
business profits in the national pro-
duction account by its components—
profits tax, dividends (net of dividends
received), and undistributed profits;
the total of the uses is not disturbed,
and continues to equal charges
against GNP. In the NIP account,
sales to foreigners are termed ‘“ex-
ports” and purchases from foreigners
are termed “imports”’; imports are
subtracted from exports, and the
result is entered as net exports. Again
the total of the sources measures
GNP.

The second account, the personal
income and outlay account, is the

Table 10.—~National Income and Product Accounts
[Billions of dollars]

I. National Income and Product Account

Profits

Profits tax 20
Dividends paid (net) 15
Undistributed profits 25
Net interest 5
Indirect business taxes 10
Capital consumption allowances 10

Personal consumption eg(penditures
Gross private domestic investment
Fixed investment

Change in business inventories
Net exports of goods and services.
Exports
Less: Imports
Government purchases of goods and Services ... 45

Charges against gross national product ...........c...coeevevvuennrns

Gross national product

and“Outlay Account

Personal tax payment 20
Personal consumption expenditures............ccoccvmcrscnnreninenns 130
Interest paid 10
Personal saving. 15

Wages and salaries

Dividends 15
Personal interest income . . 15
Transfer payments 10

Personal taxes, outlays, and Saving .........ccccovvvveiiceeinieionnnne 175

Personal income

II1. Government Receipts and Expenditures Account

Purchases of goods and service: 45 | Personal tax payments. 20
Transfer payments Indirect business taxes 10
0 per 10 § Profits tax 20
To gsreigners 2
Net interest paid 3
Surplus or deficit(—). —-10
Government expenditures and surplus.......oveeecerceoreresevcnsn 50 | Government receipt: 50

1V. Foreign Transactions Account

Exports of goods and service 40 | Imports of goods and service 25
Transfer payments 2
Interest received from government ...........covceievnvcrcrcvnencenes 3
Net foreign investment 10
Receipts from foreigners..... 40 | Payments to foreigners 40

V. Gross Saving and

Investment Account

Gross private domestic investment ........coccoovconviincrniiniennn 30 | Undistributed profits 25
Net foreign investment 10 | Personal saving. . 15
Government surplus -10
Capital nption all 10
Gross investment 40 | Gross saving 40
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Table 11.—Modified Saving-Investment Accounts of the Business Sector
[Billions of dollars]

Business

Uses Sources
Plant and i t purch 25 | Gross saving 35
Change in busi inventories 5 Undistributed profits 25
Net acquisi of fi ] assets 105 | _Capital ption allo 10
Deposit 15 | Net increase in liabilities 100
Loans 54 |  Deposit: 55
uritie: 27 Loans. 22
Trade credit 9 Securities 14
Trade credit 9
Gross investment and funds supplied...........ceieisecarinens 135 | Gross saving and funds raised 135

Nonfinancial Business

Uses Sources
Plant and eq t purch 25 | Gross saving 25
Change in busi inventories 5 Undistributed profits 15
Net acquisitions of fi ial assets 30 Capital ption all 10
Deposi 15 | Net increase in liabilities 35
Loans. 1 Loans 20
Securities. 5 Securities [
Trade credit 9 Trade credit 9

Gross investment and funds supplied .......ccovvenvcvvineieinrisninn

Gross saving and funds raised

Financial Institutions

Uses Sources

Plant and equip t purch 0 | Gross saving 10
Change in busi inventorie: 0| Undistributed profits 10
Net isitions of fi ial assets 75| Capital ption allo 0
Deposits 0 | Net increase in liabilities 65
Loans 58 Deposit: 55
Securities 22 Loans 2
Trade credit 0 Securitie: 8
Trade credit 0

Gross investment and funds supplied......c...ccceeeeeeersrreseonrenee

Gross saving and funds raised

household appropriation account; it is
carried over directly from table 8. The
third account, the government re-
ceipts and expenditures account, is
the government appropriation ac-
count. In this account, interest re-
ceipts are subtracted from both sides
so that the interest entry on the left
side is net interest paid; therefore,
total receipts, as well as total expend-
itures and surplus, are less than the
table 8 totals.

The fourth account—the foreign
transactions account—is a consolida-
tion of the foreign appropriation and
saving-investment accounts. Some en-
tries are carried over directly from
table 8—receipts from foreigners (ex-
ports) on the left side and payments
to foreigners (imports, transfer pay-
ments, and interest paid by govern-
ment) on the right side; the entries
for foreign saving cancel when the
foreign appropriation and saving-in-
vestment accounts are consolidated.
However, the perspective on saving is
reversed from that in the foreign
saving-investment account in table 8,
which highlighted foreigners’ acquisi-
tion of claims against the United
States (net of U.S. claims on foreign-
ers). In the NIPA foreign transactions
account, foreigners’ net acquisitions of

financial assets and the net increase
in foreign liabilities are subtracted
from both sides; the resulting entry
on the right side, termed “net foreign
investment,” is equal to the net in-
crease in liabilities of foreigners to
the United States less foreigners’ net
acquisition of financial assets that are
U.S. liabilities.

The fifth account, the gross saving
and investment account, is a consoli-
dation of the saving-investment ac-
counts of the three domestic sectors.
On the left side, the entries for undis-
tributed profits, personal saving, gov-
ernment surplus, and capital con-
sumption allowances are carried over
directly from the sector accounts. On
the right side, gross private domestic
investment is the sum of business
plant and equipment purchases and
the change in business inventories. In
the process of consolidation of the fi-
nancial entries, financial assets that
represent claims on other domestic
sectors cancel liabilities that repre-
sent obligations to other domestic sec-
tors, but claims on foreigners and li-
abilities to them do not. Therefore,
the last item on the left side of the
gross saving and investment account
is net foreign investment—the Na-
tion’s net acquisitions of claims on
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foreigners less the net increase in its
liabilities to them; it is the entry in
the foreign transactions account.

This overview of the NIPA system
takes numerous shortcuts to simplify
the presentation. Most importantly, it
has assumed away both the treatment
of noncorporate business and the ad-
justments necessary to convert the
historical prices used in business ac-
counting for inventories and deprecia-
tion to the desired current-price valu-
ation. It has also omitted the treat-
ment of homeownership, nonprofit in-
stitutions, government enterprises, fi-
nancial  institutions, secondhand
goods, and the several types of non-
market transactions that are included
in the NIPA’s. These topics will be
taken up in a future paper.

The origin of the NIPA system's
configuration of accounts is pragmat-
ic. The information presented was se-
lected because of its importance for
economic analysis. The NIP account
preserves the detail of the business
appropriation account, but suppresses
detail on sector production accounts
because production outside the busi-
ness sector is limited. The household
appropriation account and the govern-
ment appropriation account are
shown separately because the behav-
ior of these sectors is important in
economic analysis. The first account
presents information on the income,
expenditures, and saving of consum-
ers; and the second provides a govern-
ment budget integrated with the rest
of the national economic accounts. Be-
cause of the interest that attaches to
foreign transactions, a separate for-
eign account is presented, but no im-
portant information is lost by the con-
solidation of the foreign appropriation
and saving-investment accounts.

In order to present a simple and
easily understood system centered on
an unduplicated measure of produc-
tion, the NIPA’s do not show some in-
formation that is useful in more spe-
cialized analyses. This information
can be found in other sets of accounts
that complement the NIPA’s: The
capital finance accounts and the
input-output accounts.

Capital finance accounting

The need for more information on
saving and investment than that pre-
sented in the NIPA system is filled by
capital fihance accounting.
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Capital finance accounts present
the information in the sector saving-
investment accounts in such a way as
to illuminate the process by which fi-
nancial institutions and financial
markets transform the economy’s sav-
ings into investment. By presenting
considerably greater detail on both
sectors and types of financial assets
and liabilities than that shown in the
saving-investment accounts in table §,
these accounts show the funds avail-
able to each sector from saving or bor-
rowing, the transfer of funds among
sectors by lending and borrowing, and
the use of these funds for investment.

Table 11 illustrates the modifica-
tions that are made to the saving-in-
vestment accounts shown in table 8 in
setting up capital finance accounts;
these modifications reintroduce the
kinds of detail suppressed in deriving
the saving-investment account of the
business firm in tables 6 and 7. The il-
lustration is based on the business
sector account; similar modifications
are made in the accounts of other sec-
tors. (1) The change in liabilities is
added to each side of the saving-in-
vestment account to convert the left
side to investment and funds supplied
and the right side to saving and funds
raised. (2) The entries for net acquisi-
tion of financial assets and net in-
crease in liabilities are disaggregated
to show four types of financial instru-
ments corresponding to the financial
assets and liabilities shown in tables 1
and 3: Deposits, the major constituent
of cash positions; loans; securities, in-
cluding both stocks and bonds, as well
as any shortterm interest-bearing
assets included in business cash posi-
tions; and trade credit—accounts re-
ceivable and payable. (3) The sector is
deconsolidated to show separate ac-
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Table 12.—Accounts for Financial Instruments
[Billions of dollars]
Deposits

Uses Sources
Nonfinancial b 15 | Fi ial institutions 55
Household 35
Gover t 3
Foreign 2
Funds supplied : 55 | Funds raised 55

Loans

Uses Sources
Nonfinancial busi 1 | Nonfinancial b 20
Household 0 | Household 24
Government 1 ver! t 0
Foreign 0 | Foreign 9
Fi ial institution 53 | Fi ial institutions 2
Funds supplied 55 | Funds raised 55

Securities

Uses © Sources
Nonfinancial b 5 | Nonfi ial busi 6
Household 4 | Household 0
Government 1 | Government 15
Foreign 1 | Foreign- 4
Fi ial institution: 22 | Financial institutions
Funds supplied 33 | Funds raised 33

Trade Credit

Uses Sources
Nonfi ial busi " 9 | Nonfinancial busi 9
Funds supplied 9 | Funds raised . 9

counts for nonfinancial business and
for financial institutions.

In table 12, data from the modified
saving-investment accounts for all
sectors are arranged to show their
transactions in each type of financial
instrument. The left side of the ac-
count for an instrument records the
funds supplied by the lending sectors;
the right side records the funds raised
in this form by the borrowing sectors.
The totals of the funds supplied and
raised are equal.

Table 12 shows the nonfinancial
sectors acquiring deposit balances—a

Table 13.—Capital Finance Matrix
[Billions of dollars]

use of funds for lenders—and finan-
cial institutions incurring deposit li-
abilities—a source of funds for bor-
rowers. For loans and securities, each
sector is shown as both lender and
borrower, acquiring claims on other
sectors by supplying funds—a use—
and issuing liabilities to other sectors
by raising funds—a source. Trade
credit, in this illustration, is confined
to the nonfinancial business sector.
The role of financial intermediation
is pictured completely only when the
accounts in tables 11 and 12 are
brought together in a matrix such as

Sector Nonfinancial Household Government Foreign Financial All sectors Domestic sectors
 business institutions
Transaction category Uses | Sources | Uses |Sources | Uses |Sources | Uses |Sources| Uses |Sources | Uses | Sources | Uses | Sources
Nonfinancial: Gross saving and gross investment. 30 25 15 —10 -10 10 30 30 30 40
Gross saving, 25 15 -10 -10 10 30 40
Plant and 1t purch 25 25 25 |...
Change in business inventories 5 5 5 |..
Net financial investment:
Gross saving less gross nonfinancial investment -5 15 —10 —10 10 0 10
Net acquisition of financial assets less net increase in
liabilities -5 15 —-10 -10 10 0 10 1...
Financial: Net acquisition of financial assets and net in-
crease in liabilities 30 35 39 24 5 15 3 13 75 65 152 152 149 139
Deposits 15 35 3 2 55 55 55 53 55
Loans 1 20 0 24 1 0 0 9 53 2 55 55 56 46
Securitie: 5 6 4 0 1 15 1 4 32 8 83 33 32 29
Trade credit 9 9 0 0 0 0 0 0 0 0 9 9 9 9
Total uses and sources of funds 60 60 39 39 5 5 3 3 kb 75 182 182 179 |-~ 179
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that in table 13. This presentation is
fashioned after the matrix summary
of the flow of funds accounts (FFA’s)
of the United States, prepared by the
Board of Governors of the Federal Re-
serve System. In table 13, the sector
saving-investment accounts are placed
side by side. Each of the first five
pairs of columns of the matrix consti-
tutes one of the sector saving-invest-
ment accounts shown in tables 8 and
11. (The foreign account reflects the
perspective of foreigners, as in table
8.) The last pair of columns in table
13 shows the totals of saving and in-
vestment for the domestic sectors. It
differs from the saving-investment ac-
count in the NIPA’s in that net acqui-
sitions of financial assets and net in-
crease in liabilities are entered sepa-
rately on opposite sides of the ac-
count.

The rows in the top portion of the
matrix record nonfinancial transac-
tions—gross saving, by sector, and the
business sector’s plant and equipment
purchases and change in inventories.
The rows in the bottom portion record
financial transactions, by sector; each
of these rows constitutes an account
for one of the financial instruments
shown in table 12,

The middle rows of the matrix are
in italics to indicate that the entries
in them are not included in the totals
of the columns. The rows show two
ways of measuring net financial in-
vestment. One is calculated from the
nonfinancial transactions as gross
saving less gross nonfinancial invest-
ment; that is,

Net financial investment=gross saving
—gross nonfinancial
investment.

The other is calculated from the fi-
nancial transactions as net acquisi-
tion of financial assets less net in-
crease in liabilities; that is,

Net financial investment=net acquisition of
financial assets
—net increase in
liabilities.
Net financial investment measures a
sector’s excess of lending to other sec-
tors over its borrowing from them.

In this illustration, the household
sector is a net lender of $15 billion,
with a preference for holding assets
in liquid form. The nonfinancial busi-
ness sector is a net borrower of $5 bil-
lion, with a preference for loans as a
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source of funds. Financial institutions
intermediate between them, providing
the household sector the assets that it
prefers—a deposit liability of finan-
cial institutions—and providing the
nonfinancial business sector with the
type of credit it desires.

Balance sheet accounting is an ex-
tension of capital finance accounting.
Balance sheet accounts, which are
analogous to the balance sheet of the
business firm introduced earlier, show
the total stocks of assets and liabil-
ities for the sectors and for the
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Nation. Revaluation accounts are
needed to record the capital gains
(and losses) in -order to reconcile the
saving-investment accounts with total
changes in the balance sheet accounts
over the accounting period, because
the saving-investment accounts show
only part of the changes in the: sec-
tors’ assets and liabilities.

The capital finance accounts -de-
scribed in this introduction differ in
several respects from the FAA’s of
the Federal Reserve Board. Some of
these differences relate to the precise

Table 14.—Gross Production Accounts for Three Industries
and for the Nonbusiness Sectors

[Billions of dollars]
Industry A
Uses Sources
Consumption Sales of commodity A
Purchased materials and services To producers
Commoadity A 23 Industry A 23
C dity B 9 Industry B 35
Commodity C 6 Industry C 17
N parable imports 10 To final users 49

Lessi"‘ Changf.in Zaw materials inventories 1

Change in work-in-processAa;nd finished goods

C dity B -2 inventories (c dity 3
& dity C 0 | Less: Imports of ¢ dity A 0
Noncomparable imports -1
Value added ki
Charges against gross output 127 | Gross output 127
Industry B
Uses Sources
Consumption Sales of commodity B
Purchased materials and services To producers
C dity A 35 Industry A 9
C dity B 47 Industry B 47
C dity C 12 Industry C 26
Noncomparable imports 0 To final users 42
Less: Change in raw materials inventories ’
C dity A —3 | Change in work-in-process and finished goods
C dity B 1 inventories dity B) 2
C dity C 0 | Less: Imports of commodity B 0
N parable imports 0
Value added 30
Charges inst gross output 126 | Gross outp 126
" Industry C
Uses Sources
Consumption Sales of commodity C
Purchased materials and services To producers
C dity A 17 Industry A 6
C dity B 26 Industry B 12
C dity C 40 Industry C 40
N -able imports 0 To final users 104
Less: Change in raw materials inventories
C dity A 1 | Change in work-in-process and finished goods
C dity B 3 inventories ( dity C) 0
C dity C 0 | Less: Imports of commodity C 0
Noncomparable imports 0
Value added 83

Charges against gross output 162

Gross output 162

Nonbusiness Sectors

Uses Sources
Consumption Sales
Purchased materials and servi 0 To producers 0
Less: Change in raw materials inventories...........ccoevrvenes 0! To final users 45
Value added 30 | Change in inventories 0
Less: Imports 15
Charges against gross output 30 | Gross output 30
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Table 15.—Input-Output Table
[Billions of dollars]

73

Distribution of output Producers Final demand Gross
Nonbusi- Total Change in Total final commodity

Composition of inputs Industry A | Industry B | Industry C ness intermedi- ﬁi;{eist: rg | invento- Imports ?lema;::‘la output

sectors ate use ries
Commodity A 22 38 16 0 76 49 2 0 ' 51 127
Commodity B 11 46 23 0 80 42 4 0 46 126
Commodity C 6 12 40 0 58 104 0 0 104 162
Noncomparable imports 11 0 0 0 11 0 -1 -10 -11 0
Nonbusiness product 0 0 0 0 0 45 0 —15 30 30
Total intermediate input 50 96 79 0

Value added 7 30 83 30 220
Gross industry output 127 126 162 30 240 5 -25 220 |oorrrreeronasanee

manner of sectoring, classification of
transactions, and the netting and
grossing of transactions; further, the
FAA’s do not follow the convention
that all nonfinancial investment is
made by the business sector. Other
topics involved in the construction of
the FAA’s are combination versus
consolidation of accounts, valuation,
and timing. These and other topics
are covered in the descriptions of the
FAA’s listed in the ‘“Suggestions for
Further Reading.”

Input-output accounting

Information on the flows of goods
and services that make up the produc-
tion relationships among industries is
missing from the NIPA system, but is
provided by input-output (I-O) ac-
counting. I-O accounting can be
viewed as a deconsolidation, along de-
tailed industry lines, of the national
production account of table 8, with a
separate production account present-
ed for each industry. Both the NIPA’s
and the I-O accounts present GNP in
terms of final product flows (final
demand, in I-O terminology) and in
terms of charges against GNP (value
added, in I-O terminology). The dis-
tinctive feature of the I-O accounts is
the presentation of detailed informa-
tion for each industry on the con-
sumption of purchased materials and
services that canceled in arriving at
an unduplicated measure of produc-
tion for the business sector in table 8
and in the NIPA’s. This detailed in-
formation is presented in a matrix—
an I-O table.

In the I-O table, each column
records the gross output of an indus-
try and the inputs used by that indus-
try in production; that is,

Gross industry output =consumption of
purchased
matgrials and
services

+value added.

Each row records the gross output
of a good or service (commodity, in I-
O terminology), the consumption of
the commodity by producing indus-
tries, and the final demand for the
commodity, where final demand con-
sists of sales of the commodity to final
users, the change in inventories of the
commodity held by both the produc-
ing and consuming industries, less im-
ports of the commodity; that is,

Gross commodity output =consumption by
producing industries
+sales to final users
+change in
inventories
—imports.

To illustrate the derivation of the
I-O account, table 14 presents produc-
tion accounts for the three hypotheti-
cal industries—designated A, B, and
C—that make up the business sector.
Unlike the production accounts de-
rived in table 4, these accounts in
table 14 record production on a gross
basis; that is, consumption has not
been subtracted from both sides. For
the three nonbusiness sectors, table
14 presents a single consolidated pro-
duction account. In this account, sales
to final users consist of sales of factor
services to consumers, to government,
and to foreigners, and imports consist
of purchases from foreigners of factor
services; charges against gross output
consist entirely of value added. In
practice, each nonbusiness sector is
shown separately in the I-O table.

Several features of the illustration
in table 14 should be noted. (1) Each

industry produces a single commodity
and that commodity is not produced
by any other industry; thus, industry
A produces commodity A, industry B,
commodity B, and so on. (The more
complex case of secondary products,
where industries produce commodities
that are also produced by other indus-
tries, is taken up later.) (2) The com-
modities produced by industries A
and B are goods, which are inventor-
iable; the .commodity produced by in-
dustry C is a service, which is not in-
ventoried. (3) Firms in each industry
purchase. inputs from other firms in
the same industry. (4) Industry A con-
sumes an imported commodity in ad-
dition to domestically produced com-
modities. The import is designated as
noncomparable, signifying that no do-
mestic counterpart exists. The treat-
ment of comparable imports is taken
up later.

Table 15 illustrates the construction
of the I-O table from the information
contained in table 14. The first four
columns on the left side of the matrix
record the consumption of purchased
materials and services, as well as
value added, by the producing indus-
tries. For each industry, consumption
is derived from the left side of the in-
dustry’s production account in table
14 as the purchase of the commodity
less the change in raw material in-
ventory. Value added is also taken
from the left side of the industry pro-
duction account. The nonbusiness sec-
tors have value added as their only
input.

Three columns, further to the right,
record the components of final
demand. Sales to final users are ob-
tained from the right side of the pro-
duction accounts in table 14. To
obtain the inventory entries, it is nec-
essary to rearrange the information
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Table 16.—Change in Inventories Wherever Held Derived From Industry Gross Production
Accounts

{Billions of dollars]

March 1985

Table 17.—Derivation of GNP Originating by
Industry

[Billions of dollars]

Industry Industry A Industry B Industry C
Work in Work in Work in
X Raw process Raw process Raw process Total
Commodity materals | ¢ 300 | "N | oo | "ale | finned
goods goods goods

C dity A 1 3 -8 0 1 0 2
C dity B -2 0 1 2 3 0 4
N parable imports -1 0 0 0 0 0 -1
Total -2 3 -2 2 4 0 5

Con-

sumption | GNP
Gross of originat-

output materi- ng

alsand | (-2
services

[48) 2) 3)
Industry A 127 50 Kid
Industry B. 126 96 30
Industry C. 162 79 83
Nonbusi sectors 30 0 30
Total 445 225 220

on inventory change shown in table
14 to show the change in the invento-
ries of each commodity wherever
held; this rearrangement is shown in
table 16. The entries for the noncom-
parable import are taken from the
production account of industry A; the
sum of the entries for consumption
and inventory change is offset by the
entry in the import column so that
the row total—gross commodity
output—is zero, appropriately reflect-
ing the fact that the commodity is not
part of domestic output. The output of
the nonbusiness sectors consists of
sales to final users less imports.

The matrix presented in table 15 is
called a use table and shows the con-
sumption of each commodity and the
composition of the inputs to each in-
dustry. If a commodity were produced
by two industries, the row totals of
gross commodity output and the
column totals of gross industry output
would no longer correspond. For ex-
ample, if $5 billion of commodity A
were produced by industry B instead
of industry A, the gross industry
output of industry A would be $122
billion instead of $127 billion and that
for B would be $131 billion instead of
$126 billion. In this case, a second
table, called a make table, is com-
piled, in which each row shows the
commodity composition of an indus-
try’s output and each column, the in-
dustrial origin of the supply of a com-
modity.

The treatment of a comparable
import in terms of the example is as
follows. If, instead of being a noncom-
parable import, the import used by in-
dustry A was comparable to commodi-
ty B, industry A’s entries in table 14
for the consumption and inventory
change of commodity B would include
the import, and the entries for non-
comparable imports would be zero.
Likewise, in table 15, the disposition

of the import would be included in
the row for commodity B. In effect,
the second and fourth rows would be
added together.

The U.S. I-O tables are in produc-
er’s prices. Trade margins and trans-
portation costs incurred in the distri-
bution of goods are not included in
the row entries for these commodities,
but are shown as separate inputs to
each using industry and as separate
sales to final users. The treatment of
transportation and trade can be illus-
trated in table 15 by designating in-
dustry C as trade and transportation
services. With this designation, the
row entries for commodity C repre-
sent the trade and transportation
costs associated with moving goods
from the producer to the purchaser,
and the row entries for commodities
A, B, and noncomparable imports are
valued at producer’s prices.

A third way of measuring GNP
may be derived from the I-O table. It
is termed “GNP originating,” or value
added, by industry. In this derivation,
which is illustrated in table 17, the
GNP originating in each industry is
established by subtracting consump-
tion of materials and services from
gross output and then summing over
all industries to obtain total GNP.
GNP originating in each industry also
may be established by the equivalent
procedure of summing income pay-
ments and other costs.

This discussion of the I-O accounts
has omitted a number of topics in-
volved in the construction of the
make and use tables and the deriva-
tive I-O tables in which the flows are
transformed into the direct require-
ments and total requirements that
each industry places on each other in-
dustry in order to produce a unit of
output. These topics are covered in
the references listed in ‘‘Suggestions
for Further Reading.”

Suggestions for Further
Reading

The U.S. national income and prod-
uct accounts are described in the fol-
lowing:. (1) Carol S. Carson and
George Jaszi, “The National Income
and Product Accounts of the United
States: An Overview,” SURVEY OF
CurreNT Business 61 (February
1981): 22-34; (2) U.S. Department of
Commerce, Office of Business Eco-
nomics, National Income, 1954 Edi-
tion: a Supplement to the SURVEY OF
CurrenNT Business (Washington, DC:
U.S. GPO, 1954), reprinted, along with
later supplements and revisions, in
US. Department of Commerce,
Bureau of Economic Analysis, Read-
ings in Concepts and Methods of Na-
tional Income Statistics (Springfield,
VA: NTIS, 1976), NTIS Accession No.
PB-248-690; (3) Studies in Income and
Wealth, vol. 22, A Critique of the
United States Income and Product Ac-
counts (Princeton, NJ: Princeton Uni-
versity Press for the National Bureau
of Economic Research, 1958); (4) John
W. Kendrick (Assisted by Carol S.
Carson), Economic Accounts and
Their Uses (New York: McGraw Hill,
1972); (5) Carol S. Carson, “The Histo-
ry of the United States National
Income and Product Accounts: Devel-
opment of an Analytical Tool,”
Review of Income and Wealth 21
(June 1975). 1563-181; and (6) Studies
in Income and Wealth, vol. 47, The
U.S. National Income and Product Ac-
counts: Selected Topics (Chicago: Uni-
versity of Chicago Press for the Na-
tional Bureau of Economic Research,
1983).

(Continued on p.76)



Constant-Dollar Inventories, Sales, and Inventory-Sales Ratios for Manufacturing and
Trade

Tables 1, 2, and 3 present constant-dollar inventories, sales, and inven-
tory-sales ratios, respectively, quarterly and monthly. Table 4 presents
quarterly constant-dollar fixed-weighted inventory-sales ratios, i.e., ratios
obtained by weighting detailed industry ratios by 1972 sales. Table 5 pre-

Table 1.—Manufacturing and Trade Inventories in Constant Dollars,
Seasonally Adjusted, End of Period

[Billions of 1972 dollars]

sents monthly inventories for manufacturing by stage of fabrication.
Quarterly estimates for 1981:I to 1984:II, and monthly estimates for 1984
were published in the September 1984 SURVEY OF CURRENT BUSINESS.

Table 2.—Manufacturing and Trade Sales in Constant Dollars,
Seasonally Adjusted Total at Monthly Rate

{Billions of 1972 dollars]

1984 1985 1984 1985
m v Aug. | Sept. | Oct.” | Nov. | Dec. | Jan.? I v Aug. | Sept. | Oct.” | Nov. | Dec. | Jan.?
Manufacturing and trade ...... 276.1 | 279.0 || 274.3 | 276.1 | 277.6 | 278.3 | 279.0 | 280.2 Manufacturing and trade ...... 1786 | 180.2 || 178.9 | 178.3 | 178.1 | 179.7 | 182.7 | 1811
Manufactuting 144.9 | 144.9 || 1440 | 144.9 | 1453 | 145.1 | 1449 | 145.1 Manufacturing 81.1 | 8290 819 | 807 809 | 817 | 833! 8LT
Durable goods 979 986 972, 979, 985) 987 986 991 Durable goods 4577 | 468 || 46.6| 456 459 | 468! 476| 471
Primary metals.. 121 ] 118 121 121 | 120} 119 11.8| 115 Primary metals 44 4.3 45 4.1 44 44 4.1 4.2
Fabricated metals . 1047 108 103 | 104 106 107} 108 10.7 Fabricated meta 4.6 5.0 4.6 4.6 48 51 5.1 5.3
Machinery, except elec 225 2281| 225 225| 228| 229 | 228] 231 Machinery, except electrical 9.3 9.5 9.2 9.7 9.4 9.7 9.5 8.7
Electrical machinery 174 | 177 1721 174 | 177 17.7| 17.7| 180 Electrical machinery......... 8.7 8.8 8.7 8.8 85 85 94 8.6
Transportation equipment . 194 196 192 | 194 | 196 196, 196 19.7 Transportation equipment 981 101 104 9.4 98| 101]| 105] 114
Motor vehicles. 47 49 47 41 48 48 49 48 Motor vehicles. 7.0 7.2 7.6 6.5 6.9 13 14 8.5
147 148 145 147 | 148 148 148 149 Other 2.8 2.9 2.8 2.9 2.9 2.8 3.1 2.9
1591 160 159 | 159| 160 ) 159 | 16.0| 161 Other durable goods ! .........cooecce. 9.0 9.1 9.1 9.0 9.1 9.0 9.1 89
Nondurable goods 4701 462 4681 4701 467 464 462 46.0 Nondurable goods ...........cc.o.. .| 354 352 353 851| 850 | 349| 357 345
Food and kindred products 113 [ 111 114 113| 10| 110| 1L1| 111 Food and kindred products.. 114 | 115 11.8| 114| 114 113| 116| 114
NONOOd ..ovvo e resesirisssrecnnen 3581 352|| 354] 358| 357| 354| 8521 350 NODFOO. ..vvreerreverremsvenrisruens 2397 23.7| 240 238 236 235| 242) 231
Paper and allied products...... 44 45 44 4.4 4.5 45 45 45 Paper and allied products...... 31 31 3.1 3.0 31 31 3.1 3.0
Chemicals and allied prod- Chemicals and allied prod-
UCES evrerrernssonerssnssissssansons 9.4 9.2 9.2 9.4 94 9.2 9.2 9.0 UCES covonvevasereseeassecaressssesioncarasens 6.7 6.6 6.7 6.5 6.6 6.5 6.7 6.7
Petroleum and coal prod- Petroleum and coal prod-
ucts 3.2 32 32 3.2 3.2 3.2 3.2 3.1 UCES.crnvinserestsiscareasissssesrrssns 3.0 29 3.0 31 2.9 29 3.0 A
Rubber and plastic products..| 3.2 3.1 3.2 3.2 31 3.1 31 3.0 Rubber and plastic products.. 19 19 18 18 18 19 19 18
Other nondurable goods?........ 155| 153]| 154| 155| 155| 154 | 153| 152 Other nondurable goods 2....... 9.3 9.2 94 9.3 92| 91 94 9.0
Merchant wholesalers 594 60.3 588 | 594 | 59.6( 603 60.‘3 60.5 Merchant wholesalers 438 | 440 43.8 | 435 | 43.7| 440| 443| 445
Durable goods 3801 396 384 39.0( 390! 394 396 398 Durable goods. 205| 205 205( 205| 208 | 205| 201 208
Nondurable goods . 205 207 2041 205 206 209 207 207 Nondurable...... 232 235 233 2301 229 235| 242 237
Groceries and farm products. 8.1 8.2 8.2 8.1 8.2 84 8.2 81 Groceries and farm produci 124 126 126 | 128| 119| 128] 132| 127
Other nondurable goods ............. 123 126 1231 123 | 124] 125| 126| 126 Other nondurable goods ............. 108 109 107 107( 110 1097( 110 110
Retail trade 71.8 | 738 715 71.8 927 728 738 7497 Retail trade 53.7 | 543 53.2| 541 535 541 551 | 549
Durable goods.... 31.8 | 334 315 318| 324 | 3271 3344 842 Durable goods 20.6 200 | 201 202} 205 21.1| 209
Auto dealers... 145 157 142 | 145| 150( 154 | 157 162 Auto dealers.... 11.2 1091 109( 110; 111 116 116
Other durable goods. 173 177 173 17.3| 174 174} 177 180 Other durable goods... 9.4 9.0 9.2 9.2 9.3 9.5 9.3
Nondurable goods . 40.0 | 404 400 | 400 | 403 | 401 | 404 | 404 Nondurable goods.. 337 333 | 340 | 334| 336| 340| 340
Food stores ......... 19 7.8 7.7 719 17 7.8 78 7.9 Food stores........... 10.3 101 104 104 | 102| 103 | 104
Other nondurable goods . 323 | 326( 323) 323| 326 | 323| 326| 326 Other nondurable goods 234 (] 232) 236) 230 235, 237 235

See footnotes to table 4.

Table 3.—Constant-Dellar Inventory-Sales Ratios for Manufacturing
and Trade, Seasonally Adjusted

[Ratio, based on 1972 dollars]

See footnotes to table 4.

Table 4.—~Fixed-Weight Constant-Dollar Inventory-Sales Ratios for
Manufacturing and Trade, Seasonally Adjusted

[Ratio, based on 1972 dollars]

1984 1985 1984
il v Aug. | Sept. | Oct.” | Nov. | Dec. | Jan.? 1 i} I v
Manufacturing and trade ...... 155 | 155 153 | 155 156 | 155§ 1.53 | 1.55 Manufacturing and trade 1.53{ 152{ 155| 155
M facturing 1.79 1.77 1.76 1.80 1.80 1.78 174 1.78 M facturing 1.77 1.79 1.82 179

Durable goods
Primary metals..
Fabricated metals . . A . . . . . .
Machinery, except electrical.. 242 2.39 244 | 232| 243} 235] 239 | 266
Electrical machinery
Transportation equipment .

Motor vehicles

Nondurable goods
Food and kindred products
Nonfood.......ccovmveiiercrsrecrsnennen ’ . g . K X X

Paper and allied products...... 145 | 145 144 | 147 | 146| 146} 143 1.49
Chemicals and allied prod-

Merchant wholesalers 1.36 | 1.37 134 137 137 1‘3% 136 | 1.36
Durable goods.... 190 193 188 190| 18] 192| 197 191

Nondurable goods . 9
Groceries and farm products. . . K K E g B
Other nondurable goods ............. 114 | 115 114 116 113| 1.16| 114| 114

Retail trade 1.34| 136 134 133| 136 135| 1.34| 136
Durable goods.... 159 1 1.62 1581 158 | 161 1.60] 158] 164

Auto dealers...
Other durable goods
Nondurable goods ..
Food stores .....
Other nondurable goods .

See footnotes to table 4.

Durable goods
Nondurable goods

216 | 217 220( 216
132 134| 138 136

Merchant wholesalers 133 130 | 1.35( 137
Durable goods 191 | 184 1.92{ 196
Nondurable goods .86 85 .89 89

Retail trade 1.27 1.24 127 1.28
Durable goods 161 153 | 156 160
Nondurable goods 111 110 112} 113
"Revised.

?Preliminary.

1. Includes lumber and wood products; furniture and fixtures; stone, clay, and glass products;
instruments and related products; and miscellaneous manufacturing industries.

2. Includes tobacco manufacturers; textile mill products; apparel products; printing and
publishing; and leather and leather products.

Nore.—Manufacturing inventories are classified by the type of product produced by the
establishment holding the inventory. Trade inventories are classified by the type of product sold
by the establishment holding the inventory.

Table 4: The I-S ratios shown in this table were obtained by weighting detailed industry I-S
ratios by 1972 sales. For manufacturing, 21 industries were used; for merchant wholesalers, 20
kinds of business; and for retail trade, 8 kinds of business.
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March 1985

Table 5.—Manufacturing Inventories by Stage of Fabrication in Constant Dollars, Seasonally Adjusted End of Period

{Billions of 1972 dollars]

1984 1985

1 v Aug.

Sept. Oct.” Nov. Jan.?

Materials and supplies
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See footnotes to table 4.

The U.S. flow of funds accounts are
discussed in Board of Governors of
the Federal Reserve System, Introduc-
tion to Flow of Funds (Washington,
DC: Board of Governors of the Feder-
al Reserve System, June 1980) and
the references therein.

The U.S. input-output accounts are
described in the following: (1) U.S. De-
partment of Commerce, Bureau of
Economic Analysis, Definitions and
Conventions of the 1972 Input-Output
Study, BEA Staff Paper SP80-034 by
Philip M. Ritz, (July 1980); (2) Interin-

dustry Economics Division, ‘“The
Input-Output Structure of the U.S.
Economy, 1977,” SURVEY OF CURRENT
Business 64 (May 1984): 42-84, and
the references therein.

Recent descriptions of alternative
sets of national economic accounts are
the following: (1) Richard Ruggles and
Nancy D. Ruggles, “Integrated Eco-
nomic Accounts for the United States,
1947-80,” Survey or CURrRRrRENT Busi-
NEss 62 (May 1982): 1-53, and “Inte-
grated Economic Accounts: Reply,”
SurveEy oF CURRENT BUSINESs 62 (No-

U.S. GOVERNMENT PRINTING OFFICE: 1985 O - 471-438 :

vember 1982). 36-53; and (2) Robert
Eisner, “The Total Incomes System of
Accounts,” SurvEy oF CURRENT Busr-
NESS 65 (January 1985): 24-48.

The United Nations System of Na-
tional Accounts is an international
standard for national economic ac-
counting systems. It is specified in De-
partment of Economic and Social Af-
fairs, Statistical Office of the United
Nations, Studies in Methods, Series F
No. 2, Rev. 3, A System of National
Accounts, (New York: United Nations,
1968).
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CURRENT BUSINESS STATISTICS

The statistics here update series published in BusiNgss StaTistics: 1982, a statistical supplement to the Survey oF CURReNT Busingss. That volume
(available from the Superintendent of Documents for $8.00, stock no. 003-010-00124~1) provides a description of each series, references to sources of earlier
figures, and historical data as follows: For all series, monthly or quarterly, 1979 through 1982, annually, 1961-82; for selected series, monthly or quarterly,
1961-82 (where available).

The sources of the series are given in BusiNess Stamistics: 1982; they appear in the main methodological note for each series, and are also listed
alphabetically on pages 135-136. Series originating in Government agencies are not copyrighted and ma.y; be reprinted freely. Series from private sources
are provided through the courtesy of the compilers, and are subject to their copyrights.

Unless otherwise stated in footnotes Annual ’ 1984 1985
below, data through 1982 and Units .
methodaa.:]l;g':g 3':: x;rl;gsasl ;‘gg‘m n 1983 1984 Jan, [ Feb. L Mar. T Apr. | May [ June July J Aug. \ Sept. I Oct. | Nov. ) l Dec. Jan. L Feb.

GENERAL BUSINESS INDICATORS

PERSONAL INCOME BY SOURCE +

< lly adjusted, at 1 rates:
Total personal i : bil. $.] 2,7442| 8012.1] 2,897.4| 29235 2,940.6] 29685) 29788] 8,006.5| 3,027.7| 3,0458) 3,068.3 '3,079.3| r3,097.5] r3,111.8] 73,130.9| 3,141.2

Wage and salary disbursements,
total

do..| 1659.2( 1,8040| 17476 1,755.1 1,764.6| 1,785.3) 1,789.8] 1,804.3] 1,812.4| 1,8169| 18291 1,830.9; 1,847.2| r1,864.9] "1,873.0] 18815
Comtx::g;ility-producing industries,

do.... 519.3 569.3 5562.3 5574 558.2 565.1 566.3 569.6 571.2 574.1 574.8 515.2 580.8| r586.7] ’589.6 589.0
Manufacturing do.... 395.2 4339 421.1 425.2 4275 431.8 4317 4333 435.0 4375 436.8 438.1 442.5| 7446.8 448.2 471
Distributive industries ............ «...coucceruenc do.... 398.6 4320 4182 4171 421.6 4269 4284 433.2 4359 4343 439.0 438.7 4435 r447.0] 4464 449.4

Service industries
Govt. and govt. enterprises .....

4131 452.9 436.1 437.1 440.4 4474 4478 452.7 4548 4558 4613 461.8 466.2( 4729 r473.8 477.6

3282 3498 3410 342.9 3444 3459 347.3 3488 350.5 352.6] _3854.1 355.1 356.7 3584 *363.2 365.5
Other labor i 173.1 1955 186.3 188.1 189.9 191.7 193.5 195.3 196.7 198.1 199.5 201.0 202.5 203.9 205.1 206.3
Proprietors’ income: § ) ‘

Farm do.... 138 28.2 30.1 36.5 30.9 25.4 214 23.5 26.5 274 28.0 29.1 28.0) 310 726.1 22.5
Nonfarm..... do.... 1079 126.2 120.7 122.9 123.8 125.7 126.2 1271 126.0 126.1 12711 1293 120.6)- r130.2] 1332 134.1

Rental income of_‘persons with capital
ti justment

il. § 58.3 62.5 61.1 60.8 612 61.6 62.0 62.4 62.6 62.9), 63.3 637 r64.1 T64.5 646 647
Dividends do.... 70.3 7.7 74.0 75.0 76.0 76.9 77.1 7.6 78.0 782 794 79.8 80.2 80.5 81.0 81.4
Personal mterest do.... 376.3 433.7 396.6 403.8 4114 418.4 425.6 4329 4414| 4495 457.1| r456.8; r456.0( r4555f r456.8 458.2
Transfer pa do.... 405.0 416.7 410.2 410.9 412.8 4149 414.8 4159 4171 4199 4187 4228 425.1) 4176 437.0 4389

Less: Personal contributions for o
social insurance do.... 119.6 132.5 129.1 129.5 130.1 1313 1315 132.5 133.0 133.3 134.1 134.2 183521 r136.3] 1458 146.4
Total nonfarm i do..] 27011) 2954.3] 28383 2857.9| 28805 29138 2928.1| 29535 2971.6] 29885 3,010.2 73,019.9] r3,039.0| r3,050.1] r3,074.2| 3,088.3

DISPOSITION OF PERSONAL INCOME +
S lly adjusted, at 1 rates:

Total personal i bil. $.1 27442 38,012.1] 2,897.4| 29235 2,940.6] 29685] 2978.8[ 3,006.5] 3,027.7 3,0458| 3,068.3| r3,079.3] 73,097.5| r3,111.8} "3,130.9 31412

Personal tax and nontax
ents 404.2 4353 4152 419.0 4208 425.0 429.6 436.3 438.8 4404 443.4| 4460 r451.8] 145721 4515 460.8
Equals: Disposable personal income 2,340.1| 2,576.8) 2,822 2504.5{ 2,519.7| 2,548.5 2,549.2| 2,570.2| 2,589.0] 2,605.4| 2,624.9| r2,633.3] r2,645.7| r2,654.5| 72,673.3| 2
: Personal outlays...................... do..| 22220 24207F 2360.6( 2,340.9( 2347.3| 23851 241711 24263| 2,430.2| 24311 24656| r2,4616] r2,4809] 2502.1| r2,521.0| 2
Personal consumption expenditures.......do..4 215591 2,341.8] 22888| 2267.6] 227321 23101 2340.1| 2,347.9 2,350.5 2,350.1| 23837 r2,378.1| 72,3959| r2,415.5] "2433.7| 2451
Durable goods.... 279.8 318.8 317.6 308.8 306.4 309.7 325.4 326.9 320.2 313.2 318.2 318.1 324.3| 73364 3340 334.
Nondurable goods do.... 801.7 856.9] '850.6 837.6 835.6 856.3 860.0 859.7 859.2 853,5 871.6 862.6 864.6f '872.2] 8757 886.

Servi do..{ 10744 1,1662] 11206} 1,121.2] 1,131.3[ 1,1451| 1,154.8| 1,161.2| 1,171.1| 1,183.4] 1,193.8] r1,197.4| 71,206.9| *1,206.9] 1,223.9| 1,230.5

do..J 651 78 70.6 72.2 73.0 740 759 7.3 78.6 799 80.9 821 83.5 r85.1 r86.1 817.0

1.0 12 1.2 12 1.2 1.0 1.0 1.0 11 11 11 1.5 L5 L5 1.2 12
1181 156.1 121.6 163.6 1724 1584 132.1 143.9 158.7 1743 159.2] r171.6] r164.9] r1525] 1523 1403

5.6 6.1 6.5 6.1 517 5.6 6.1 6.3 6.4 6.3 6.2 5.9 5.6...

V.
Interest paid by consumers to

Personal transfer payments to
foreigners (net)..

Equals: Fersonal saving ..
Persona savmg as per

T" ble personal i

P dolhlns e 1,141.8| 1,149.2( 1,151.8{ 1,160.4| 1,163.1} 1,172.4] 1,174.3| 1,174.7| 1,180.7] r1,181.5| 71,186.3[ r1,192.3] 1,192.9....ccconereee
ersonal
constant (19*(2) dollars 1,0528 1,040.4] 1,089.1| 1,0539] 1,067.7| 1,07.0] 1,066.1| 1,059.5| 1,012.2| r1,067.0| 71,0743
Durable g 1775]  1723{ 1712 172.9] 180.9| 1820| 1784 1748 1778/ 1783] 18L7
Nondurable goods. 391.3| 386.0| 3838 3937 397.3] 399.0; 896.1| 891.1] 399.1{ 392.4| 3944
Services 484.0| 482.1] 484.2| 487.2{ 489.4| 4900 4915 4936 4953 r496.3| r4982

Implicit prlce deflator for personal consumpti X
P index, 1972=100.. 213.6 2204 2174 2179 218.8 219.2 219.2 219.2 2205 221.8 222.3 2229 r223.0

INDUSTRIAL PRODUCTION
Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted

Total index 1967=100.. 1476 163.3 154.3 160.2 161.5 1612 1618 167.5 162.6 168.0 170.1 168.0{ r164.6] r160.1] P161.2] 1647
By industry groupings: N
Mining and utilities. 2 do.... 1429 15210 158.4 1527 149.1 145.6 145.5 1525 156.8 1588 155.1 146.21 r149.21 15371 *160.6] <1562
Manufacturing S, ' 1482 164.8 153.9 161.2 163.2 1633 164.0 169.5 163.5 169.0 172.0 170.6] 166.2( r160.8} ~161.3] <166.0
Nondurable ufactures . |, I 168.1 1794 166.8 175.4 1771 177.6 1787 185.9 1797 186.9 189.1 1857 r179.1] r170.3] 21711} <1773
Durable factures do.... 134.5 1547 1450 1513 153.6 1534 1538 158.2 152.3 156.6 160.1 160.1 157.3} r154.3] Pr1545| 1583
Seasonally Adjusted .
Total index do.... 1476 163.3 158.5 160.0 160.8 162.1 162.8 1644 165.9 166.0 165.0 1644 r164.8] r165.0] ~165.5) c164.7
By market groupings: L
Products, total do.... 149.2 164.7 159.7 160.4 161.1 162.5 163.3 165.3 167.4 167.2 166.4 166.91 r167.7] r168.3] 2168.5] <1679
Fi(n;al products : do.... 147.1 162.7 157.5 15801 1586 160.2 161.1 163.1 165.2 165.1 164.6 165.2( r166.2| 167.0] *167.2] <166.7

goods- do.... 1517 161.7 159.5 159.4 160.2| © 1614 161.7 163.0 163.8 1625 161.6{ - 161.6| r162.6] r1625] *r1629] 1619

See footnotes at end of tables.



S-2 SURVEY OF CURRENT BUSINESS March 1985

Unless otherwnsé stated in footnotes Annual ) 1984 . 1985
movlv. daula through 1982 l::md Units
t

methodological 's’:ﬁe:ls‘:gs 2 in 1983 1984 Jan. ] Feb. J Mar. I Apr. \ May l June

July ‘ Aug. { Sept. ‘ Oct. I Nov. l Dec. Jan. Feb.

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTION--Continued
Seasonally Adjusted—Continued

By market groupings—Continued B

Final products—Continued

Durable consumer goods...... 1967=100... 147.5 162.0 163.4 162.5 163.1 162.2 161.4 163.6 163.7 162.6 159.6 1587 r161.5
Automotive products. do.....
Autos and utility vehicles.

AULOS coooverrieciracniens 1174 135.3 140.7 140.4 142.4 134.5 1829 136.2 138.7| '134.3 121.1 123.6 1389
Home goods. . 1414 1511 151.5 151.5 151.3 151.7 151.1 152.0 151.8 151.9 152.0 151.4| r1489
thidul:'able consumer goods............. 153.4 161.6 1579 158.2 159.1 161.1 161.8 162.7 163.9 162.4 162.4 162.7| 163.0
othing .
Consumer staples.........cco... oveeveened 163.7 171.6 166.5!° 166.9 168.0 170.2 171.6 173.2 1745 1727 173.1 173.8| 1739
Consumer foods and
tobacco do.... 153.5 160.7 156.5 156.8 157:6 160.4 161.0 161.9 162.9 161.8 162.1 162.4) 1612
Nonfood staples........coec wievreence do.... 175.4 184.2 1782 1787 180.1 181.6 183.9 186.3 188.0 185.4 185.9 187.0 r188.6
Equipment do.... 140.8 164.1 154.9 156.1 156.4 158.5 160.3 163.3 167.0 168.7 168.9 170.1 171.2
Busi equipment do.... 153.3 181.0 170.7 171.9 172.1 178.5 176.5 181.1 185.5 187.6 186.4 187.3 188.4
Industrial equipment #... ........... do.... 1204 140.6 133.7 134.6 134.8 135.9 138.5 1404 143.1 143.3 143.5 145.3] T145.6
Building and mining
CQUID. c.eoiviiririracsaens srosesseseas do.... 159.3 187.6 185.1 182.0 175.2 173.6 1829 185.8 190.0 191.6 190.7 194.6 197.2
Manufacturing equip-
ment do.... 107.1 1274 119.7 120.9 124.2 126.2 1274 128.6 130.1 129.7 129.8 1310 1299
Commercial, transit, farm
i t # do.... 191.3 2217 213.3 215.1 2153 217.0 220.5 228.1 234.5 2389 2359 235.8| 2379
C cial equi t do. 213.2 325.2 303.2 305.9 306.9 309.6 315.5 326.3 3334 339.2 336.5 3385 3421
Transit equipment........ ... do.... 95.2 115.4 110.1 110.1 109.2 108.9 109.7 115.1 120.4 124.5 1214 1178 118.2
Defi and space eq i t do 119.9 13857 128.3 129.5 130.1 133.2 133.1 1335 135.9 136.8 139.5 141.1] r1422
Intermediate pr 156.6 172.3 167.8 169.0 170.2 1710 171.6 173.5 175.8 175.1 173.0 1734| 1731

Construction SUPPHEs ........... ... - 1425 1588| 1555 1566 159.1|. 159.6| 1595| 1609 1619 160.9] 1582| 1586| r156.9

supplie:

Materials
Durable goods materials
Nondurable goods materials
Energy material

By industry groupings:

Mining and utilities

Mining

Metal mining 80.9 91.7 89.4 974 100.0 98.5 98.0 96.8 964 834 84.5 912 r81.5
Coal 136.3 155.8 15156 163.2 164.0 151.4 153.9 161.5 176.5 1717 173.7 1278 134.4
Oil and gas extraction # ... ... do.... 116.6 1217 123.1 119.6 118.2 118.8 120.4 121.6 122.8 122.5 1224 122.6] r123.8
Crude oil do.... 95.1 95.7 96.4 94.6 93.5 97.0 95.7 95.5 96.5 95.8 96.8 95.0 r96.1
Natural gas, do.... 947 99.6 99.2 100.7 100.9 100.2 100.5 97.8 974 96.9 98.6 99.6
Stone and earth minerals........ .......... do.... 122.8 145.0 134.8 133.0 135.8 140.4 144.0 1479 151.9 153.5 154.6 1478] T1475
Utilities do.... 1724 181.4 181.0 176.5 180.0 182.7 1823 184.3 181.8 180.6 180.9 180.6 184.7
Electric 3 do.... 196.0 205.5 206.8 200.0 204.6 2077 206.8 209.6 205.9 204.0 204.4 203.8 209.1
Manufacturing do ... 1482 164.8 159.5 161.4 162.1 163.4 164.2 165.7 167.3 167.6 166.6 166.2; "166.6
Nondurable factures. do.... 168.1 1794 175.2 177.2 177.6 179.1 179.9 181.3 181.8 181.7 180.3 179.4; "179.6
Foods 156.4 163.2 159.4 160.0 161.2 163.1 164.2 165.1 164.9 164.7 1643 164.0; r162.9

Tobacco products
Textile mill products
Apparel products
Paper and product:
Printing and publishing..
Chemicals and products..
Petroleum products
Rubber and plastics products .
Leather and products...............
Durable factures
Ordnance, pvt. and govt.
Lumber and products..

Furniture and fixtures
Clay, glass, and stone products

Primary metals 85.4 95.2 93.2 98.4 97.5 99.3 982 97.9 94.5 94.4 94.1 92.7 91.5
Iron and steel 715 79.8 7 86.0 84.4 84.0 83.5 83.5 76.5 77 7.5 74.6 73.9
Nonferrous metals do 110.1 1223]  117.4] 1213 1225 1229] 1214 1221 1317  124.3| 1243 1248/ 1218

Fabricated metal products
Nonelectrical machmery
Electrical } y
Transportation equipment..
Motor vehicles and parts...
Instr ts

BUSINESS SALES

Mfg. and trade sales (unadj.), total @......... mil. $..| 4,405,156] 4,910,966] 367,603! 383,524| 417,312| 401,673| 423,498| 429,618| 892,505 414,413| 410,746| 424,164| 418,001} 7430,608] 885,252|................
Mig. iarzg trade sales (seas. adj.),
tota

do...|74,405,156(74,910,966] 401,133| 398,815] 401,905| 405,880| 412,725 414,124| 411,410 411,176] 410,505) 410,621| 414,523| "418,513| 415,520
..]12,047,400172,278,301] 184,406 185,005 188,479| 187,332} 189,376 190,401 190,658 192,006| 190,151 190,521 191,978 ~195,487
1,021,514| 1,183,672] 95.283f 96,297) 96,990 95607: 97,944/ 99,042| 98,390 101,035 98,943| 100,427| 101,778| 103,681
. 1,025,886 1,089,629] 89,123 88708 91,489 91,635 91,432 91,359; 92,268] 90,971 91,208 90,094| 90,200/ 91,806
.do...]71,178,966171,293,997| 106,602) 105,482 103,873| 107,505 108,237| 109,322| 107,442{ 106,606, 108,240| 108,733 110,397| "110,042
.do..] 385141 451,363| 37,127| 36,909 85306| 37,436 37912| 38,687 37452 36,781| 37,046| 38,413) 39,158 r39,074
Nondurable goods stores. .do..| 1788825 842,634| 69475 68573 68567 70,069 70,325( 70,635 69,990 69,825 71,194| 70,320{ 71,239| 70,968
Merchant wholesalers, total t.. ..do...}71,183,790|71,343,668] 110,125| 108,328( 109,553| 111,043 115,112| 114,401| 113,310{ 112,564| 112,114] 111,367| 112,148} 112,984
Durable goods establis} ts. do..|] 504,810 599,871 47,855 47,308| 48454] 49,366| 51,188| 52,212| 50,875 50,605 50,498 50,588| 50,351 749,870
Nondurable goods establishments........... do..| 678980 743,797 62,270 61,020| 61,099 61,677 63, 924 62,189 62,435 61,959] 61,616 60,779 61,797 763,114
Mfg. and trade sales in constant (1972)

Manufacturing, total 1
Durable goods industries
Nondurable goods industries

Retail trade, total i.
Durable goods stor

dollars (seas. adj.), total §............ bil. $ 1753 174.1 1744 175.9 179.5 180.3 178.6 1789 1783 178.1 179.7| 1827
Manufacturing do 79.4 79.4 80.3 79.7 80.8 812 80.8 81.9 80.7 80.9 r81.7 r83.3
Retail trade do 53.2 52.8 51.9 53.4 54.3 54.7 53.7 53.2 54.1 53.5 54.1 55.1
Merchant wholesalers do 42.8 41.9 42.2 42.8 444 44:4 44:0 438 435 43.7 44.0 r44.3

See footnotes at end of tables.



March 1985 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes Annual 1984 1985
ll:elov;: data through 1982 and Units
met] Og%:ﬂg tsnﬁieisa’arl;gsaslgggwn in 1983 1984 Jan. Feb. ‘ Mar. J Apr. { May [ June ] July l Aug. . Sept. ‘ Oct. ] Nov. ‘ Dec. Jan. Feb.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORIES
Mfg. and trade invertories, book value, end of < )
period (unadj.), total @........cccc. . mil. 509,324| 559,974 513,621 525,177| 534,383 542,847| 545,727| 544,853f 547,096] 552,617 559,828| 571,892| 576,036| *559,974] 562442...............
Mifg. and trade inventories, book value, end of
period (seas. adj.), total @. mil. 514,3386] 566,271| 518,062| 527,216] 532,766| 541,060( 545912 546,834( 551,366 556,519| 560,430 563,810] 565,022| 7566,271] 568,429|..
Manufacturing, total t., ..do .| 260,426] 285,414] 260,884] 264,074] 267,379| 270,392] 274,503 277481 280,019{ 283,525| 285,185| 286,426 285,833| 1285,414| 284,888].
Durable goods industries .do.. 171,571 190,823 171,549 173,203{ 175,751| 177,993{ 180,578| 182,452] 184,559! 187,142! 188915| 190,476] 190,428) 190,823] 191,290;..
Nondurable goods industries.... .do.. 88,855 94,591| 89,335 90,871 91,628] 92,399 94,015] 95029] 95460 96,383] 96,270| 95950 95,405| 94,591] 93,598|..
Retail trade, total §..... .do.. 135,843 151,622] 137,977] 142,731( 143,910| 146,883 146,951| 145,359 145120| 146,318] 147,040/ 148,661] 149,193| 7151,622| 153,495|..
Durable goods stores .do... 63,447 70,729] 63,749| 66,513] 66,946] 69,010} 68,277 66,896] 66,141| 66,602] 67,458 68,330 68,946| 70,726] - 72,992|.
Nondurable goods stores. do. 72,396 80,893| 74,228 76,218) 76,964] 77873 1T8,674| 7T8,463| 78979 79,716{ 79,582 80,331 80,247| 80,893} 80,503|.
Merchant wholesalers, total .. do.. 118,067 129,235 119,201| 120,411} 121477} 123,785 124,368) 123,994| 126,227| 126,676] 128,205) 128,723] 129,996} 129,235¢ 130,046|..
Durable goods establishments.. do. 75,811 84,512| 76,408| 76,910 78,188 178438| 78,817 79,696 81,191 81,971| 83,243 83,747| 84,027 84,512) 85,082|.
Nondurable goods establishments... d 42,256 44,723| 42,793| 43,501 43,289 45347| 45551 44,298( 45,086] 44,705 44,962 44,976| 45969) .744,723] 44,964|..
Mfg. and trade inventories in constant (1972)
dollars, end of period(seas. adj);total §...bil. $ 260.2 263.2 265.1 268.0 270.0 270.0 272.1 274.3 276.1| r277.6| 2783 279.0 280.2(..
Manufacturing ... cereeennd do 135.9 136.9 1382 138.9 140.5 141.6 142.6, 144.0 144.9| 1453 145.1| 1449
Retail trade do 68.8 70.3 70.7 71.8 71.8 711 713 1.5 71.8 72.7 728 7738
Merchant wholesalers do 55.5 56.0 56.2 57.3 57.7 57.2 58.2 58.8 5941 759.6 "60.3 r60.3
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total @ 1.37 1.33 1.29 1.32 1.33 1.33 132 1.32 1.34 1.35 137 1.37 136 r1.35
Manufacturing, total 11 1.52 1.46 141 143 142 144 145 1.46 147 1.48] 150 1.50 1.49 r1.46
Durable goods industries 2.01 1.85 1.80 1.80 1.81 1.86 1.84 1.84 1.88 1.85 191 1.90 1.87 r1.84
Materials and supplies.... .60 55 .54 54 .55 .55 .55 .55 .56 56 57| .56 55 r.54
Work in p 90 84 81 .81 82 85 .84 .85 .86 .85 .88 81 .87 r85
Finished g00dSs .......covvveicvinciins wrevrnenens 51 45 A5 44 44 .45 45 45 45 45 46 46 46 45
Nondurable goods industries 1.03 1.08 1.00 1.02 1.00 1.01 1.03 1.04 1.03 1.06 1.06 1.06 1.06 1.03
Materials and supplies 41 Al A1 42 40 40 Al A4l 41 A1 41 A2 A1 40
Work in process A7 .16 .16 11 .16 .16 .16 17 .16 a7 .16 17 .16 .16
Finished goods ... 46 46 43 44 44 44 45 46 46 .48 48 48 48 AT
Retail trade, total i.. 133 1.35 1.29 1.35 1.39 1.37 1.36 133 1.35 1.37 1.36 1.37 1.35 1.38
Durable goods stores 185 1.79 1.72 1.89 1.90 1.84 1.80 1.73 197 1.81 1.82 1.78 1.76 r1.81
Nondurable goods stores. 1.07 111 1.07 111 112 111 112 111 113 1.14 1.12 1.14 113 1.14
Merchant wholesalers, total .. 117 111 1.08 1.11 111 1.11 1.08 1.08 111 113 1.14 1.16 116 1.14
Durable goods establishments... 1.76 1.61 1.60 1.63 161 1.59 1.54 153 1.60 1.62 1.65 1.66 1.67 r1.69
Nondurable goods establishments... 72 a2 .69 72 i1 4 7 1 12 12 73 14, 74 7
Manufacturing and trade in constant (19‘72)
dollars, total § 1.48 151 1.52 1.52 1.50 1.50 152 1.53 1.55 1561. 1.55/ . 153}
Manufacturing dn 171 172 172 1.74 174 175 1.77 1.76 1.80 1.80} 1.78 7174
Retail trade do 1.29 1.33 1.36 1.34 1.32 1.30 1.33 1.34 1.33 1.36)! 1.35 1341
Merchant wholesal do 1.30 1.34 1.33 1.34 1.30 1.29 1.32 1.34 1.3 1.37 1.37 1.36
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS ++ ) R I
Shipments (not seas. adj.), total......... ....... mil. §..] 2,047,400] 2,273,301] 169,717 186,655 197,619 188,667| 191,416| 201,941| 175,607 188,646 199,222| 196,351 190,524,
Durable goods industries, .total ¥ 1,021,514] 1,183,672) 85,815/ 96,948| 103,730] 97,967| 99,968 106,963 88,455 96,864| 103,634| '104,269| 101,101/ :
Stone, clay, and glass products X 9,058 5,014 3,758 4,328 ,511 4,578 4,719 4,923 ,526 4,981 4,931 . 4,998}, 4,639
Primary metals. do 117,904| 133,563] 10,526 11,457 12404| 11,772 11,756 12,215 10,321] 11,183 ;10,477
Blast furnaces, steel mills do. 48,189 56,166 4,300 4,789 5,211 5,012 5,097 5,264 4,436 4,663 4,315
Fabricated metal products . .do. 120,570 137,684 9,891 11,121 11,588| 11,181 11,426} 12,017 10,531 11,612 12,222
Machinery, except electrical. do. 178,267| 209,151} 14,429| 16,717 18,506| 16,685 17,644| 19,520| 15588 16,249 17,8501 .
Electrical machinery....... do. 156,016 181,630} 13,129 14,435 15791| 14,637 14,970| 16,510{ 13,668 14,975 15,3401
Transportation equipment . do. 240,496 2884121 21,8191 24,529| 25649 24,167 24465 25824) 20,091| 22,401 25,695,
Motor vehicles and parts... .do. 151,870 192,096{ 15372 16,865 17,636 16,363| 16,717 17,058 '12,855| 14,927 17,260/".
Instruments and related products...........do. 50,016 56,422 4,041 4,333 4,851 4,634 4,710 5122] 4,386 ,668 4, 788
Nondurable goods industries, total.. 1,025,886| 1,089,629} 83,902| 89,707 93,889 90,700 91,448] 94,972| 87,152( 91,782 89,423
Food and kindred products 286,605| 295,086} 22,701 24,300 25454 24,339] 24,545| 25,408 23,700( 24,418 24,293
Tobacco products 15,462 16,919 1,035 1,241 1,500 1,286 1,420 1,641 1,291 1,494 1,343
Textile mill product: . 52,219| . 55,286 4,202 4,771 5,186 4,694 4,762 4,995 3,856 4,730 4,274 14, 157
Paper and allied products 85,135 95,900 7,459 8,024 8,149 7,917 8,076 8,546 7,706 8,167 7,860 17,721
Chemical and allied products 190,230; 211,306f 16,485 17,486| 18,703 18,308| 18493| 19,045; 16,487 17,359 16,491 17, 516
Petroleum and coal products.... 191,651 197,895] 15582] 15,825 16,842] 16,573 16,534| 17,044) 16,471 16,469 16,340| r16,318
Rubber and plastics products 50,320 52,161 3,985 4,340 4,494 4,475 4,411 4,682 4,194 4,445 4,320| '3, 861
Shipments (seas. adj.), total 184,406| 185,005| 188,479| 187,332 189,376| 190,401| 190,658| 192,006 190,151 190,521| 191,978] 195,487
By industry group: : : .
Durable goods industries, total # do 95,283 96,297] 96,990 95697| 97,944| 99,042 98390| 101,035 -98,943; 100,427| 101,778| 103,681
Stone, clay, and glass product; do 4,462 4,634 4,458 4,486 4,612 4,495 4,575 4,719 4,525 *« 4,666 4,703| 74,669
Primary metals - do 10,783} 10,978 11,571 11,191} 11,342 11,488 11,364 11,608] '10,576| 11,146/ 11,105 -"10;363
Blast furnaces, steel mills... ............ do 4,335 4,565 4,751 4,719 5,032 4,906 4,913 4, ,532 4,783 4,576] 4,223
Fabricated metal products...... do 10,904 11,083| 10,977| 10930 11,219| 11,145 11,459 11,555 11,438| 11,984y 12,484| 12,688
Machinery, except electrical ... do 16,327 16,481 17,029| 16,768 17,704| 17,821| 17,292] 17,307 18418! 17,941 18171 17,948
Electrical hinery do 14,3271 14,216 15,127| 14,606 X 15435| 15228 15422 .15731} 15114 15,256| 16,817
Transportation equ t do 24,223] 24,257| 23,215| 22,845/ 23196| 23,627 23,576| 25496| 23,339 24,317 25,116| 726,041
Motor vehicles and parts..... do 16761] 16,540 15890| 15175 15558 15324 15722| 17,358| 14, '970| 15851] 16,710 16,985
Instruments and related |
products do 4,490 4,426 4,590 4,734 4,809 4,774 4,883 4,746 4,338 4,660 4,688| 14,819
Nondurable goods industries, total #....do 89,123 88,708) 91,489| 91,635 91,432/ 91,359 92,268/ 90,971| 91,208 90,094! 90,200/ 791,806
Food and kindred products ..... do 24,542 23998 24750 25.143| 24944| 24,409 25202 24.255| 24.329] 24,987| 24,040| r24,942
Tobacco products do 1,137 1,349 1,614 1,321 1,414 1,566 ,295 1,444 1,470 .1,335 1,662 ,563
Textile mill products do 4,770 4,787 4,710 4737 4,687 4,595 4,520 4,588 4,623 4,475 4,287) 4,458
Paper and allied products....... ........... do 7,743 7,797 7,778 1,784 8,026 8,189 8,201 7,995 7,955 8,034 8,159 r8,329
Chemicals and allied products. do 17,088{ 17,159 17,262] 17,643 17,559! 17,901| 18172| 18,048 17,446 17,704] 17,584] r18,174
Petroleum and coal products.. do 15,699] 15751 17,314| 17,168 16,507 16,541| 16,537 16362| 17, 227 16,313| 16,332] 15,996
Rubber and plastics products . do 4,264 4,320 4,438 4,330 4,400 4,352 4,407 4,304 4, 403 4,171 4,524| 74,304

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1984 1985

below, data through 1982 and Units
methogclo}:lg:gé ‘S‘ﬁ:e;s?r‘;gsasl;é‘; wn 1n 1983 1984 Jan. Feb. l Mar. J Apr. [ May | June July [ Aug. Sept. I Oct. J Nov. ‘ Dec. Jan. Feb.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS #—Continued
Shipments (seas. adj.)—Continued
By market category:
Home goods and apparel............ emil. $.1 7145185 155,749 13,289 13,070| 13,124 12,680 13,204| 13202) 13,116] 12877| 12736 12,882| 12,664| "12,946] 12,603
p staples do...| 7383,308] 7403,646] 32,856| 32477 33,699! 33,741] 83,786 33,798| 34,295| 33,658| 33,483 33,609 33,521| 134,726 34,158
qui t and defe product:
except auto. : do...] 7297,016| 1338,134] 25971 26,409 27,193{ 26,809 27,830 28829 27,841 28,244 29,795/ 28,824| 29,690, 730,847| 28,089|.
tomotive t do...] 7174,193| 1216,089| 18818| 18594 17,996! 17,192 17,673] 17.404| 17,719] 19,267) 16,885| 17,722 18,661| ’18,890] 21,665|.
Construction materials, supplies, and .
intermediate products .......... JERT do...| 7157,168] 1176,987| 13,959 14,643 14,177| 14,283 14,381 14,444) 14,542] 14,887 14,858 15303 15709| 16,119] 16,340|......c.....
Other materials, supplies, and
intermediate products 1890,530| 7982,696] 79,513| 79,812 82,290 82,627 82,552| 82724| 83,145 83,073) 82,394) 82,181] 81,733| r81,959] 79,223|....ccen.
Supplementary series:
d durables do...p 164,777 174,881 5,989 5,930 6,043 5,934 6,299 6,506 6,424 6,264 6,214 6,618 6,282] 6,236 6,204 |.
Capltal goods industries ... cecereuenad do..] 7337,497| 1385,013] 29,810 30,010 30,967 30,784 31,645 32,869 31,852{ 32,177 33,875 32,891 33,562| 735305| 32,287\
Nondefe do..] 1272339 1312,585] 24,092| 24,158| 25236| 24,799, 25894| 26,892 25,859| 26,048 27,739 26,541] 27,287| 28,6811 25698/
Def do...] 165,158 172,428 5718 5,852 5,731 5,985 5,749 5977 5,993 6,129 6,136 6,350 6,275| 6,624 ,589
Inventories, end of [ year or month: .

Book value ( lj d), total........ 257,601 281,960] 260,807| 265548 268,783( 272,650| 276,642| 277,528{ 279,512| 282,950| 283,371 285,459 284,814| 7281,960] 284,483(.
Durable goods industries, total .. . 169,023] 187,888} 170,750 174,288{ 176,910| 179,644 182,319{ 183,014 184,547 187,320 187,726| 189,459| 189,172 "187,888| 190,298(.
Nondurable goods industries, total .do.... 88,578 94,072] 90,057| 91,260] 91,873 93,006 94,323; 94,514] 94,965 95,630, 95,645 ) 95,642| r94,072] 94,185|.

Bo](;k va;ue (seasonally adjusted), total........do...| 260,426 2854141 260,884( 264,074| 267,379] 270,392) 274,593| 277,481| 280,019| 283,525| 285,372| 286,426| 285,833| "285,414] 284,888|................

y industry group:
Durable goods industries,
total # : do. 171,571 190,823{ 171,549 173,203] 175,751} 177,993| 180,578| 182,452] 184,559| 187,142) 188,915 190,476| 190,428| "190,823] 191,290!....ccccoennecre
Stone, clay, and glass
products.., do.... 5,677 5,878 5,600 5,596 5,687 5,730 5,782 5,860 5,878 5,923 5,959 5,916 5915 5878
Primary metal 19,228 20,419 19,009/ 19.434| 19,886 20,313 20,934] 21,150/ 21,158), 21,302 21,397| 20,977| 20,715| 20,419
Blast furnaces, steel mills... 9,122 9,291 8,893 9,139 9,329 9,444 9,778 9,902 9,957) 10,024] 10,051 9,766 9,652| 9,291
Fabricated metal products.. 17,819 19,400] 17,765 17,892 18,034 18,167| 18231 18,547| 18,394] 18326| 18785| 19,892] 19,345 r19,400
Machinery, except electrical.. 36,711 40,623] 36,922| 37,089 37444 37,873 38,155 38,519 , 40,070] 39,926] 40,520| 40,664| 40,623
Electrical hinery 28,154 32,524] 28,127| 28471 28,909 29,201 29,732 30,174] 30,824] 31,397 31,852| 32479| 32,623 32,524
Tr&nsportanor}:‘ etllmpment‘i .............. do.... 40 528 47,350] 40,716] 41, 206 42,0828 42,7561 43,757 44,219 45,093 45 895| 46,731 47,236] 46,722| 47,350 47 611]....
otor  vehicles an
parts do.... 9,460 11,289 9,617 9,751 9,934 9,974{ 10,178 10,281 10,565 10,523} 10,684 10,924 10,785 "11,289] 11,042|.............
Instruments and related :
products do.... 9,014 9,469 8,828 9,020 9,087 9,146 9,294 9,358 9,483 9,526 9,466 9,568 9,537 79,469 9,508 ...cconcrrrennn
By stage of fabrication: R
Materials and supplies.... 51,640 56,406] 51,910| 52,228 52,866 53,072 53,967| 54,420 55339 56,089] 56,578 56,652] 56,009| 56,406} 56,007
Work in process. 71,372 87,841 77,058 78,173| 79,926] 81,465 82,658 83,863] 84,765 86,034| 86,916 87,849| 88,102| r87,841] 88,111
Finished goods.... 42,559 46,5676] 42,581 42,802| 42,959 43,456 43,953 44,169] 44,455 45,019 454211 45975] 46,317 '46 576] 47,172|....
Nondurable goods industries,
total # 88,855 94,591} 89,335 90,871F 91,6280 92399 094,015 950297 95,460 96,383 96,457} 95950) 95405) 94,591
Food and kindred products.. 20,797 23786] 20,996 21,354] 21,629 21,511 22,208 22071 22,039 22,285/ 21,582| 23,995| 23958 23,786
Tobacco products ...... 3,931 3,555 3,870 3,831 3,771 3,683 3,645 3,566 ,501 3,470 3,573 3,600 3 73,555
Textile mill products 6,899 7,000 6,951 6,960 7,066 7,097 7,203 7,301 7,367 7,400 71,349 7,380 7,132] 77,000
Paper and allied products 8,729 9,701 8,829 8,898 8,914 9,036 9,123 9,203 9,353 9,425 9,599 9,638 9,746| 9,701
Chemicals and allied
P lirocliucts . 19,582 21,940F 19,509| 19,840| 20,357| 20,585 20,810 21,617| 21,758 22,118{ 22,695 22,350| 22,100| 721,940] 21,263|....cccccnecee
etroleun
R pg&iucts 8,232 8,469 8,165 8,739 8,319 8,947 9,050 8,892 8,858 8,889 8,819 8,967 8,818) 8,469 8,222)...
ubber
products 5,673 5,979 5,684 5,797 5,900 5,786 5,992 6,185 6,251 6,329 6,186 6,141 6,043| 5979 [ %:5.Z') F——
By stage of fabricatio
Materials and supplies 36,066 36,601} 36,486 37,063| 36,956 36,931 37,642 37,495 37,618 37,643 37,733 37.435! 37,250| r36,601] 36,810...
Work in process 14,485 14,811] 14,656] 14,739 14,759| 14,862] 15,022 15,160 15038] 15239 14,974] 14,962 14,8341 r14,811] 14,777
hed goods 38,304 43179) 38,193) 39,069| 39,913 40,606 41,351( 42,374 42,804 43,501| 43,750{ 43,553| 43,321 r43,178] 42,011]...
By market category:
Home goods and apparel .... 20,946 23,012 21,283 21,365 21,695 22,023 22,261 22405( 22,655 22,738 22,927 23,128| 23,013] r23,012} 23,075|..
Ce staples 32,143 34,258| 32,497| 32,865| 38,173 33,257( 33,773 33,839 34,089 34,506 34,448] 34,070| 34,278] r34,258]) 34,133|...
Equip. and defense prod,
exc. auto do.... 73,257 83,050] 73,445) 74,025/ 74,849| 76,020] 77,061| 77,863 79,224| 81,117| 81,778] 83,276, 83,196, 83,050 84,363
tomotive equi t. do.... 11,626 13760 11,7201 11,945| 12,167] 12,163] 12479 12,621] 12,889 12936, 13,088 13378 13,241| ~13,760) 13,527
Construction materials, supplies, and
intermediate products .......... ........... do.... 19,134 19,570 19,047 19,199) 19,298] 19,538 19,579| 19,663| 19,717 19,657 19,755| 19,824| 19,974 r19,570 19,4841...
Other materials, supplies, and
intermediate protfucts ...................... do..| 103,320 111,764} 102,892] 104,675 106,197| 107,390} 109,440{ 111,090| 111,445 112,571| 113,376 112,750| *112,131{ "111,764] 110,306
Supplementary series:
Household durables 10,093 11,504| 10,144| 10,061] 10,391] 10623 10668 10,801) 10,971 11,084 11,275 11,447| 11,391 ’11,594F 1L797|...
Capital goods industries.. 83,191 94395] 83,278 83,830! 85207) 86,342| 87,746 88,778| 90,369| 92,358] 93,187| 94,546 94,188/ r94,395] 95888
Nondef 65,432 72,1081 65466( 65622] 66,670 67,417 68,254| 68,789 69,593 71,095| 70,981| 71,919{ 71,880 r72,108] 72929
Def 17,759 22,2871 17,812 18,217{ 18,537 18925 19,492| 19,989 20,776| 21, 263 22,206| 22,627 22:308| r22,287| 22,959
New orders, net (not seas. adj.),

total do 2,081,200( 2,299,182 178,284| 194,643\ 207,903 190,601| 193,010 199,212| 177,480| 187,247| 197,613| 193,225 190,615/ "190,556] 181,100|...

Durable goods industries, total ...... 1,053,671 1,210,184] 94,005! 104,611| 114,091| 99,921} 101,659 104,411 90,211 95892] 102,182| 101,507| 101,483( 101,304] 97,632

Nondurable goods industries, total. . 1,027,529] 1,088,998] 84,279| 90,032| 93,812 90,680] 91,351 94,801| 87,269; 91,355 95431 91,718 89,132 r89,252] 83,468|...

New orders, net (seas, ad}), 08l coer e do...|12,081,200{/2,299,182] 183,671| 191,336 196,477} 189,715| 193,680| 190,620 194,037| 192,578| 189,817| 185856| 194,168 '193914] 192,180
y indugtry group: .
Durable goods industries, total .. ............ do...|71,058,671{71,210,1841 99.439! 102,345| 105,183 98,317, 102,256] 99,171| 101,704| 102,015 98,676 96,067( 104,037( r101,988] 103,861 ...
Primary metals do...| 7128394{ 71319121 11,622] 11.442| 11,657 11,877 10,653| 10,155 11,183| 11,245 10,281 10,597 10,848 r10,067] 11,329
Blast furnaces, steel mills.... ............ do...| 751,282 154,974 4,848 4,773 4,988 4,782 4,357 3,877 4,576 4,714 4,074 4,613 4,652| 14,585 4,969|...
Nonferrous and other pri- -
mary metals 159,618| 161,456 5,361 5316 5,309 5170 5,046 4,913 5,203 5,197 4,937 4,808 5,041 4415
Fabricated metal products...... 1119,455| 1139,116{ 10,986 11,411| 10,931 10,889 11,573 11,084] 11,024 12,034] 11,878} 12,054| 12,426] 713,003
-Machinery, except electrical... 1180,874| 1212,165( 17,159 17,215 18,303| 16,873{ 18,797| 18,512} 18149 17,549 18,049 16,962| 18,082| 16,389
Electrical 1165,573| 1190,885( 15,658 16,143| 16,892| 14,716 17,535 15988; 16,267} 16,408 16,792] 14,631 14,497| 715399
Transportation equlpment .................. . 1254,004| 301,554 24,931 26,702] 28,444| 24,623 23,776| 24,065 25267 25096 22,113| 21,912 28,619| 726,899
Aircraft, and parts. do. 181,899 192,408 6,423 7,487 11,263 8,001 6,393 7,044 8,259 6,962 6,720 5252 10,179| r8,683
Nondurable goods industries, total........... do....}71,027,529(71,088,998] 89,232 88,991| 91,294} 91,398 91,424] 91,449] 92,333| 90,563 91,141 89,789 90,131} r91,926f 88,319|..............
Industries with  unfilled .
orders i do...{ 7222,706| 1244494 20,035] 20,141} 19,658 19,899| 20,547 20,798 20,873] 20,362| 20,531} 20,491 20,370 r20,987] 20,336|.............
Industries without unfilled .
orders () do...] 804,823| 1844,504] 69,197 68,850! 71,686| 71,499 70,877 70,651 71,460/ 70,201 70,610 69,298 69,761} r70,939] 67.983|............

By market category: L
Home goods and apparel.........co.. -vveencs 11458911 1155,528] 13,591 13,440 12,802; 12,590| 13,440| 13,057 13,159] 12,896| 12,7411 12,681 12,215| 712,958] 12,884, ...
Cc staples 1383,242| 1403,623{ 32,839 32,500] 33,637) 33,731 33,806| 33,785 34,271| 33,691 33,479( 33,647| 33,514| r34,734] 34,151
Equip. and defense prod., exc. auto 1310,882| 7361,332] 27,558 80,335) 33,469 27,319{ 31,044 30,612] 29,857| 30,375| 30,050 27,583 33,794| r29,176| 28,295]...
Automotive equipment... 1176,6201 1214,990f 19,042 18 791| 17,871 17,400| 17,561] 17,282| 17,604| 18945| 16422| 17,295 18,347| 18, 903] 21,533
Construction materials, supp! .

intermediate products 1156,572| 1177,689| 13,937{ 14,773] 14,283} 14,267| 14,429| 14,435 14,384| 15,144 14,858 15433| 15,682| r16,399] 16,182...
Other materials, supplies, and
intermediate products .......... ..o do...| 7907,993| 7986,020] 81,704{ 81,497( 84,082 84,408| 83,400\ 81,449 84,672 81,527] 82267 79,211| 80,616 "81,744] T9,135)...cc.cconns
Supplementary series:
hold durables do..| 165384 174,830 6,299 6,249 5,707 5,832 6,544 6,394 6,452 6,310 6,250 6,480 5,860
Capxtal £o0ds Industries ......cccee ceorrrunns do...] 354,712} 1412,015] 31,701 34,307\ 38399} 32,133} 34,6371 350191 34,863 34,083 34,421 30,294 37,469
Nondef do...| 273,162 1322,250{ 25,093| 27,018 26,860 25885| 28,958] 28,029; 27,648; 26,499 27,835{ 25378| 27,126
Def do..| 781,550 189,765 6,608 7,289 11,539 6,248 5,679 6,990 7,215 7,584 6,586 4,916 10,343

See footnotes at end of tables.




March 1985 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes Annual 1984 1985
below, data through 1982 and, Units -
methog‘:}:ﬁ:;:; gﬁ:ﬂrzsasléggwn in 1983 1984 Jan. ‘ Feb. I Mar. l Apr. ‘ May J June { July | Aug. l Sept. l Oct. ‘ Nov. ’ Dec. Jan. Feb.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS t+—Continued
Unfilled orders, end of period (unadjusted), S N
total mil. §..| 327,947| 352,952} 336,515 344,503| 354,789| 856,717| 358,317 355,590| 357,473| 356,071| 354,460| 351,330| 351,429| 852,952] 857,510y..
Durable goods industries, total ...... .....c..ooo.... do...| 317,423| 343,060] 325,614 333,278| 343,641] 345,592| 347,289] 344,731| 346,493 345,519 344,063| 341,300| 341,688( 7343,060] 347,293|..
Nondurable goods industries with b
unfilled orders ¥ ... 10,524 9,892] 10901 11,225 11,148| 11,125 11,028 10,859 10,980 10,552| 10,397 10,080 9,741} r9,892] 10,217|...cccccecenrens
Unﬁlled orders, end of period (seasonally R
P duste d} total mil. §.| 830,122| 355,184 334,385| 340,725 348,717| 351,009 355,398 355,625| 358,990 359,564 359,232] 354,566 356,756| "355,184] 355,278|................
y industry group:
Durable goods industries, total #................ do...| 319,303 344,989| 323,457| 329,512| 837,702 340,320 344,631| 344,765 348,065 349,048] 348,782] 344,422| 346,678| v344,989| 345,055)..
Primary metal do..] 20817| 189391 21,656 2,127 22,213 22,899 22,210| 20,877 20,696| 20,333| 20,038] 19,490| 19,232 18,939| 19,539
Blast furnaces, steel mills ... ................ do...| 10,094 8,758 X 10,816] 11,053} 11,116 10,442 9,413 9,076 8,942 8,484 8,314 8,390| 8,753 9,1201..
Nonferrous and other pri- '
mary metals 8,195 7,221 8,392 8,633 8,275 8,765 8,706 8,269 8,298 8,120 8,270 7,985 7744 17,221 7,321
Fabricated metal products 20,534 22,006 20,616 20942 20,896| 20,854| 21,208 21,146] 20,709 21,187 21,629\ 21,749 21,691 22,006] 21,845(..
Machinery, except electrical . 58,363 61,1931 59,195/ 59,930; 61,205 61,309] 62,400) 63,095 63,949| '64,191! 63,821| 62,842 62,755 761,193] 59,505/...
FElectrical hinery .| 69,996| 78642] 71,325] 73,254] 75020 175,129 77,662| 78,214 79,254{ 80,239 81,300| 80,818 80,069/ 78,642] 80,663
‘Transportation equip t do...| 134,467 147,554] 135,174] 137,621 142,845 144,527) 145,107| 145,584| 147, 924 146,8241 145599 143,195 146,696| 7147,554| 146,747)..
Aircraft, missiles, and : !
parts do...| 103,890 119,916} 104,419( 105,846 111,450| 113,463( 113,849| 114,309 116,329; 116,810] 116,774| 115,156| 118,532| r119,916] 119,515]|.......ccccccn..
Nondurable goods industries with ‘
unfilled orders f.....ccovvenvies wovreerinedo ] 10,819 10,195)  10,928| 11,218 11,015] 10,779] 10,767 10,860 10,925 10,516 10,450) 10,144| 10,078) r10,195] 10,223|................
By market category:
Home goods and appare] H v e do.... 4,234 4,019 4,537 4,909 4,589 4,499 4,733 4,590 4,631 4,650 4,656 4,455 4,005) 4,019 4,2981..
C do. 728 13 711 735 672 663 682 670 646 679 675 713 706 113 705|..
Equip. and defense prod., excl
_auto * do...| 196,656] 219,5411 198,240 202,168{ 208,444} 208951 212,164| 213,950 215960| 218,093| 218,346] 217,110| 221,215| r219,641{ 219,746|..
Automotive equi t * do.... ,618 ,349 ,842 ,039 913 ,121 ,010 ,888 7,863 ,540 077 ,650 ,336] 76,349 6,217
Construction materials, supplies, and .
intermediate products........... .cciiis do ... 12,276) 13,042 12,254 12,385] 12,489 12471 12,570 12,561| 12,403 12,6601 12,661 12,790| 12,762} r13,042} 12,882(...............
Other materials, supplies, and . A :
intermediate products......... .c..ccoerus do........ 108,610] 111,520| 110,801 112,489) 114,277| 116,394| 117,239 115966{ 117,487| 115942] 115817} 112,848) 111,732} r111,520| 111,430|................
Supplementary series:
Household durables ... vrvirecunnnand do.... 3,715 3,619 4,026 4,346 4,012 3911) 4,154 4,043 4,069 4,115 4,152 4,013 3,590| 3,619 3,8631..
Capital goods industries do...| 236,703| 263,448| 238,591| 242,889 250,319| 251,670 254,663} 256,817 259,820 261,729| 262,274| 259,679 263,586| 7263,448| 263,817|..
Nondefe do...] 123,942| 133,671| 124,941| 127,802] 129,425| 130,5612| 133,575| 134,717| 136,501 136,955| 137,051| 135,889| 135729 "133,671| 131, 084]..
Defe " do..] 112,761 129,777] 113,650 115,087] 120,894| 121,158 121,088 122,100} 123,319 124,774| 125,223| 123,790 127,857} 129,777 132 733]..
BUSINESS INCORPORATIONS @ - |
New incorporations (50 States and Dist. Col):
Unadjusted ber..| 600,400 52,885/ 51,501] 57,008 54,257 54,338| 55878| 52,040] 53,326| 47,170
S lly adjusted do 53,044 53,591 53424| 53933 51,166f 54,729| 52,092 51,723| 51,892
INDUSTRIAL AND COMMERCIAL
FAILURES @
Failures, total 2 b 31,334
Commercial servi do.... ,627
Construction do.... 5,247
Manufacturing and Lol A do.... 4,433
Retall trade do..] 11,429
le trade do.... 3,598
Llablhtles (current), total.....covcnees e thous. §.. (&)
cial servi do....|3,038,790
Constructlon do....]1,5648,554
Manufacturing and mini do....]6,371,932
R»etaﬂ trade do...12,329,134
Wh le trade do...12,784,450
Failure I rate lly adjusted)
No. per 10,000 concerns
COMMODITY PRICES )
PRICES RECEIVED AND.PAID BY i
FARMERS +
Prices received, all farm products.......1910-14=100.. 613 649 661 659 663 665 663 657 661 654 634 632 625 618 619 617
Crops # " do.... 550 599 600 593 601 605 628 625 623 621 588 597 563 542 7546 535
Commercial vegetabl do.... 652 667 807 834 768 677 607 586 599 700 637 687 528 571 639 634
Cotton 531 553 529 549 592 567 614 574 556 569 545 545 522 471 7440 404
Feed grains and hay 452 460 415 471 482 496 505 498 482 461 434 409 399 403 410 409
Food grains 407 394 399 391 399 412 414 393 375 391 390 390 393 385 385 383
Fruit 454 736 503 506 488 518 658 745 867 912 907 1,070 912 743 729 716
Tob. 1,429 1,513 1,469 1,457 1,448 1,444 1,444 1,444 1,444 1,521 1,635 1,605 1,635 1,609 1,574 1,430
Livestock and products # ....cccecee cvcevrereernned 679 701 724 726 7217 725 699 689 699 687 680 667 690 697]- 1696 702
Dairy products 830 821 832 820 807 801 795 783 789 801 832 856 875 856 856 844
Meat ani 831 854 853 869 890 881 863 860 872 855 826 799 823 852 856 879
Poultry and eggs 269 308 313 364 339 353 303 286 294 273 280 267 289 277 266 258
Prices paid:
Production items do. 883 899 900 903 910 912 909 907 901 897 892 885 887 885 892 892
All commodities and services, interest, taxes, :
and wage rates (parity index)....... 1910-14=100.. 1,104 1,130 1,123 1,127 1,133 1,136 1,135 1,134 1,131 1,130 1,128 1,125 1,127 1,125] 1,130 1,131
Parity ratio § do...| 56 57 59 58 59 59 58 58 58 58 56 56 55 55 55 55
CONSUMER PRICES ’
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
ALL ITEMS, WAGE EARNERS AND
CLERICAL WORKERS, REVISED : .
(CPEW) O oocsscamsicssinns e 1967=100 .. 2974 307.6 302.7 303.3 303.3 304.1 305.4 306.2 307.5 310.3 3121 312.2 3119 312.2] 33126 313.9
ALL ITEMS, ALL URBAN CONSUMERS
ACPLU) O evvrernsernseeinseesiisicinss oo 1967=100 .. 298.4 3111 305.2 306.6 307.3 308.8 309.7 310.7 311.7 313.0 314.5 315.3 3153 3155 316.1 3174
"Special grou mdexes i
All items less do... 283.5 295.1 289.8 2014 2919 293.2 294.0 294.9|. 2956 296.7 298.1 298.7 298.6 298.6 298.9 300.0
All items less food ¢) .. do.... 298.3 311.3 304.8 305.9 306.8 308.6 310.0 311.0 312.0 313.2 315.2 316.1 316.2 316.2 316.3 317.4
All items less medical .do.... 295.1 307.3 301.6 302.9 303.6 305.1 306.0 306.9 3079 309.2 310.7 3114 38113 3115 3119 313.1

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1984 1985
below, data through 1982 and Units
methogt:]lgﬁgé lslgmll’gsﬂsl ggg‘”" in 1983 J 1984 Jan. l Feb. l Mar. —[ Apr. ‘ May ‘ June July l Aug. L Sept. L Oct. I Nov. l Dec. Jan, Feb.
°  COMMODITY PRICES—Continued
CONSUMER PRICES—Continued
(U.S. Department of Labor Indexes)—Continued
Not Seasonally Adjusted
All items (CPI-U)—Continued .
C diti ...1967=100 .. 271.5 280.7 276.8 278.3 278.7 280.1 280.4 280.6 280.6 281.4 282.3 283.1 283.0 282.8 282.7 284.0
Nondurables do.... 279.0 286.6 283.2 285.3 285.5 286.3 286.1 286.0 286.0 287.1 288.0 288.8 2885 288.3 288.0 289.2
Nondurables less food......... ccernniend do.... 266.3 270.8 2674 269.1 269.3 270.7 271.1 270.5 269.5 270.0 272.3 273.6 2733 272.2 269.7 270.2
Durables do.... 253.0 266.5 261.4 260.9 262.2 265.2 267.0 267.8 267.8 261.8 268.7 269.3 270.0 269.8 270.2 2714
dities less food 0 do.... 259.0 267.0 263.0 263.8 264.4 266.5 267.4 267.4 266.8 267.1 268.8 269.8 269.9 269.2 267.8 268.6

Semces Q¢ do.... 344.9 363.0 353.9 355.3 356.5 358.1 359.9 361.9 364.5 366.5 368.9 369.7 369.9 370.6 372.1 373.5
Food # . do.... 291.7 302.9 209.4 302.1 302.2 302.3 301.4 302.0 303.2 304.8 304.2 304.4 30471 305.1 307.3 309.5

Food at home do.... 282.2 292.6 290.2 293.6 293.1 292.8 290.7 2914 292.5 294.4 293.4 293.4 292,4 293.2 296.1 298.6
Housing ¢ do 3 336.5 329.2 3310 331.5 333.2 3346 336.2 338.1 339.5 341.4 341.2 340.9 341.2 342.0 343.6

Shelt: 2 361.7 353.2 354.0 355.5 357.8 358.9 360.2 362.7 364.6 366.5 367.8 368.9 370.1 371.2 373.3

Rent, residential . 249.3 242.9 243.6 2448 246.4 247.2 248.4 249.7 251.1 2524 253.8 254.8 256.1 257.1 258.4
Homeowners' cost Dec. 1982=100.. 1025 107.3 104.9 105.1 105.6 106.2 106.5 106.8 107.6 108.1 108.7 109.1 109.4 109.8 110.0 110.7
Fqul alnd }lxtilitieis #. ...1967=100 .. 370.3 387.3 376.0 383.0 380.1 380.9 385.5 390.0 393.9 395.5 397.0 392.4) 3875 386.0 387.2 386.5
uel oil, coal, ant ;
gas do.. 628.0 641.8 642.8 688.6 660.0 650.7 649.2 646.0 637.4 625.5 622.1 626.8 626.9 625.9 621.6 623.4
Gas (piped) and electricity....... ..o do.. 428.7 4452 4213 429.0 429.5 432.3 441.4 450.6 459.1 463.9 466.4 456.0 4447 4422 444.1 443.3
Household furnishings and op-
eration { do 238.5 2425 240.4 240.4 241.2 242.3 2424 2423 241.9 242.2 244.1 244.3 244.2 2442 244.2 246.2
Apparel and upkeep do. 196.5 200.2 196.4 196.2 193.8 199.2 198.9 1974 196.6 200.1 204.2 205.7 205.2 203.2 199.8 201.8
Transportation do. 298.4 311.7 306.0 305.8 306.9 309.6 312.2 313.1 312.9 312.9 3137 815.5 316.1 3158 314.7 314.3
Private do. 293.9 306.6 300.9 300.8 301.9 304.8 307.4 308.1 307.5 307.5 308.4 310.2 310.8 310.4 309.1 308.7
New cars do. 202.6 208.5 207.2 207.2 207.2 207.4 207.6 207.7 208.1 208.1 208.2 209.6 2114 212.0 213.1 213.9
Used cars. do. 3297 375.7 357.3 357.2 362.2 370.0 378.0 382.0 383.2 383.8 3842 384.6 383.6 382.7 3828 384.6
Public do. 362.6 385.2 378.2 3774 377.4| 3780 380.7 385.2 389.3 390.8 389.5 391.1 391.8 392.8 304.5 394.4
Medical care do. 357.3 379.5 369.5 373.2 374.5 375.7 376.8 378.0 380.3 3819 383.1 385.5 3815 3885 391.1 393.8
~ Seasonally Adjusted
All items, percent change from
previous month ¢ r3 4 . 4 . 7.3 . r3 2 3
Commodities ) ......c..e.ceemreccereceinccrnnes v 1967 =100 r277.5! 2785 279.1} 7280.0f 279.9] r280.0] r280.0f r280.7 281.5! r2822| r2825( 2831 283.6 284.4
C dities less food ¢ do r264.2] r264.6] r265.6; 267.1| 2673| '267.1| 72667 7266.9| 7267.9! 2684| r268.7 268.9 269.0 269.4
Food do r299.9] r302.0] r301.9; r301.6| 73010/ r301.5| r302.6] 7304.2] r3044| 305.4| 73059} 73072 307.7 309.3
Food at home do r290.7 r293.1] r292.6] 2919 r290.1| r290.4| 2915 29341 r203.3) 2944 r2047 2958 296.6 298.3
Apparel and upkeep do r198.9| r198.6] ~“198.8) 1987 r198.8| r198.4) r1989| 2005 r201.5{ r203.0[ r202.7 2024 202.4 204.3
Transportation do r307.1| 7307.0f 309.8| 311.8| r3124| r3125| 3118 r311.8] r312.8{ r313.9} r3145/ 73150 315.8 315.6
Private do r302.1;  7302.1) 305.0( 307.1f ~307.6{ r3074| 3065 r306.3 3074 3085, 7309.1] 7309.6 3104 310.2
New cars do r205.8| 206.6] 207.5 207.61 r207.1] r207.4f r208.2] r209.1] r210.2] '210.8; *210.6] ’2109 211,6 2133
Services ( do r354.4) r355.9; r357.1] r358.9{ 7360.4| 7361.8| 73643 366.2| 3679} r369.1] 370.2] '371.4 3723 373.8
PRODUCER PRICES §
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
All ditie ... 1967=100 .. 303.1 310.3 308.0 308.9 311.0 311.3 3115 3113 3119 310.7 309.3 309.4 3104 309.9 309.8 309.2
By stage of processing:
Crude materials for further -
do 323.6 331.0 333.5 3326 338.8 339.4 338.0 333.0 334.1 328.9 326.2] 7319.6 3237 3231 319.4 318.3
Integ‘medlabe materials, sup-
plies, etc do. 312.3 320.0 316.3 317.6 319.7 320.3 320.9 321.6 321.7 321.1 320.3] r320.1 320.5 319.8 319.6 318.6
Finished goods # do.. 285.2 201.2 289.5 290.6 2914 291.2 291.1 290.9 292.3 291.3 289.5| 2915 292.3 202.4 2927 292.5
Finished consumer O0dS.ciive covrearnnened do.. 284.6 290.4 288.9 290.1 291.1 290.3 290.3 290.1 291.6 290.4 288.7 290.3 291.2 291.3 291.1 290.7
Capital do 287.2 294.1 291.6 202.3 292.3 294.5 293.9 293.9 294.6 294.6 2925 12959 296.3 296.4 298.1 299.1
By durability of product:

Durable goods do. 286.7 293.5 291.0 292.2 293.2 294.2 293.8 293.8 293.8 203.9 2927 12044 294.8 294.8 295.7 296.3

Nondurable goods do 315.7 323.3 321.2 321.9 324.8 324.7 325.3 3249 326.0 323.7 3223) 3209 3223 321.5 320.5 318.9

Total factures. do. 295.7 302.9 300.0 301.2 302.8 308.2 303.8 303.9 304.3 303.3 302.2) 303.2 3039 303.5 303.9 308.2

Durable factures do. 287.3 293.9 291.3 292.4 293.3 294.3 293.9 294.0 2042 294.5 293.2| 7295.1 295.5 295.5 296.4 206.9

Nondurable manufactures....... ...c.overune. do.. 304.4 312.3 309.1 310.4 312.7 3125 314.1 314.2 314.8 312.6 3117 3116 3125 311.8 311.6 309.6
Farm products, processed foods and

feeds do. 253.9 262.6 264.4 263.4 267.9 267.3 265.8 262.8 264.9 261.4 259.4] 12563 258.4 259.2 258.0 257.8

Farm products do. 248.2 255.7 263.4 261.6 267.4 265.4 260.8 257.1 258.7 253.3 249.8| 7240.2 245.5 245.7 243.2 244.6

Foods and feeds, pr d do. 255.9 265.3 263.8 263.4 267.1 267.2 267.5 264.8 267.3 264.8 263.6] r262.6 264.4 265.5 265.1 263.9
Industrial ¢ dities do. 315.7 322.6 319.1 320.6 321.9 322.6 323.2 323.8 323.9 323.3 322.2| 13234 3288 323.0 323.2 3225

Chemicals and allied products.... ......c........ do.. 293.0 300.9 298.1 296.5 300.1 302.0 302.7 302.2 302.6 301.1 300.9] 3013 301.6 301.0 301.7 302.2

Fuels and related prod., and -

power 664.7 657.0 652.1 656.0 658.7 654.7 660.6 665.9 665.0 657.9 652.3| 7654.4 655.3 648.9 637.6 625.9

Furniture and h hold durabl 214.0 218.6 216.8 217.2 2174 218.2 219.1 219.1 219.2 219.2 219.00 219.2 219.6 219.7 220.3 220.7

Hides, skins, and leather products... 2711 286.5 279.1 286.7 286.8 288.5 290.1 288.9 288.7 288.7| 72817 283.2 282.9 284.3 284.8

Lumber and wood produc ......... 307.1 307.5 309.1 315.7 316.8 315.1 308.5 307.1 304.4 304.7 303.3| r300.3 301.1 303.3 304.3 303.3

Machinery and 286.4 293.1 289.7 290.2 291.0 292.2 292.6 293.1 294.0 294.1 294.3; 2948 295.7 295.6 296.7 297.4

Metals and metal products ... 307.2 316.0 312.9 314.8 316.8 317.9 3174 817.3 316.1 316.2 315.6| 316.0 316.2 3153 314.8 3156

Nonmetallic mineral products.... 325.2 3373 330.1 332.2 333.4 335.8 337.6 338.3 339.8 340.8 340.51 7340.0 339.5 339.9 3423 342.7

Pulp, paper, and allied products.. 298.1 3183 309.1 312.0 314.0 316.3 317.7 3184 319.8 321.3 3220 r323.1 323.8 323.2 326.6 326.9

Rubber and plastics products ... . 2432 247.2 2448 246.2 246.4 247.3 2475 247.6 2475 2477 2483 12466 247.7 2475 2484 246.7

Textile products and apparel...... do.... 205.1 209.9 208.2 209.6 209.9 209.9 210.5 210.2 210.5 210.1 210.7) 2104 210.0 209.8 210.4 210.6

Transportation equip. #.... Dec. 1968=100.. 256.7 262.6 261.5 262.2 262.4 262.7 2625 262.2 262.5 262.3 2678 7265.0 265.2 265.4 267.9 268.1

Motor vehicles and equip ........ .... 1967=100 .. 256.8 261.3 261.1 261.2 261.5 261.9 261.5 261.1 261.4 261.1 255.2| 7263.8 263.6 263.9 266.6 266.7
Seasonally Adjusted *
Finished goods, percent change from previous
month 7 3 5 0 -1 0 2 -2 .0 r-.1 3 2 0 —.1
By stafe of processing:
e materials for further proc-

[5OGO UR U 1967=100 336.2 330.2 337.1 335.4 3325 330.4 331.3 3274 327.6| 3245 329.6 329.3 322.2 316.1
Intermediate materials, supplies, etc do. 317.1 317.9 319.6 320.1 320.9 321.5 320.9 320.3 3200 3204 320.9 320.6 320.4 318.9
Finished goods # do 289.2 290.0 2915 291.6 291.2 291.2 291.8 291.2 291.2| r291.0 292.0 292.5 292.4 202.1
Finished consumer goods............. do 288.8 289.5 291.2 290.9 290.5 290.3 291.0 290.1 289.9 289.9 290.9 291.5 291.1 290.3
Foods do 272.4 273.0 275.7 272.1 2704 270.4 2745 273.8 2734 2730 274.8 2764 2748 274.4
Finished goods, exc. foods........ do 292.2 293.0 294.2 295.2 295.8 295.5 294.5 293.5 2934 2035 294.2 294.3 294.5 293.5
Durable do 2345 235.2 2371 236.9 236.8 236.9 237.1 237.2 238.2] r236.6 237.0 23171 239.1 240.1
Nondurable do 3357 336.8 3374 339.1 340.3 339.9 337.8 335.9 3349 3365 337.4 337.5 336.3 333.5

Capital equi t do 290.5 291.7 292.5 294.3 293.8 204.1 294.7 295.3 295.8 295.1 295.7 295.8 297.0 298.4

PURCHASING POWER OF THE DOLLAR
As measured by:
Producer prices, 1967=$1.00.. .351 .343 345 344 343 343 344 344 342 343 345 348 .342 342 342 342
Consumer prices ¢ do.. 335 321 328 326 325 324 323 322 321 319 318 317 317 317 316 315

See footnotes at end of tables.
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.Unless otherwise stated in footnotes Annual 1984 1985
below, data through 1982 and Units
methog?’l;)ﬂg; Isl::e;;rx;gsaslglglgwn in 1983 1984 Jan. ] Feh. l Mar. ] Apr. ‘ May } Jyne July i Aug. l Sept. [ Oct. { Nov. Dec. Jan. L Feb.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE
New construction (unadjusted), total............... mil. §..| 262,168] 311,880 19,419} 20,237| 22925 24,332| 26,962| 28204 28410 29,577| 29,447 29,286| r27,829| 725251
Private, total # do....] 211,370{ 256,110] 16,277| 17,068 19,338 20,362| 22,348 22,9511 22,927 23,6111 23361} 23,719 22,854| 21,294
Residential do...| 111,729 135220 8,435 8,860| 10,437 11,085 12,052 12,400{ 12,571 12,779} 12,504] 12,279] "11,687| ~10,183
New housing units .....ccveeee weververnrennens do...] 86,102{ 102,831 6,735 6,696 7,725 8,068 8,965 9,413 9,668 9,852 9,586 9,418] 8971 7,736
Nonresidential buildings, except farm and .
public utilities, total # ....... .o mil. §..| 60,309 76,425 4,957 5,130 5661 5947 6,554 6,664 6,494 6,794 6,854 7,271 7,185 6,913
Industrial do....| 12,861 14,427 961 1,010 1,132 1,071 1,224 1,267 1,181 1,321 1,299 1,370 1,310f 71,274
C cial do...] 35793 49,272 3,010 3,141 3,476 3,804 4,179 4,263 4,240 4,406 4,504 4,810 4,819; 4,620
Public utilities:
Telephone and telegraph do.. 6,471 7,007 391 464 531 530 593 637 616 695 612 686 647 606
Public, total # . do...] 50,798 55770 3,142 3,169 3,587 3,970 4,614 5,253 5,483 5,967 6,087 5,568 4,975 3,957
Bunldmgs (excl. military) # ........ .o do...] 17,276 17,783 1,255 1,236 1,312 1,346 1,476 1,640 1,564 1,674 1,697 1,579 1,573] r1,430
ing and redevel t... do.... 1,700 1,628 109 121 128 111 134 153 127 158 161 142 149 r134
Industnal do. 1,809 1,828 121 136 138 155 155 176 154 167 192 139 144 151
Military facilities do. 2,544 2,786 196 178 253 219 227 217 211 249 346 220 245 226
Highways and street: do. 14,225| 16,883 578 602 718 994 1,429 1,745 2,018 2,174 2,058 2,029 1,581 955
New construction. (seasonally adjusted at -
annual rates), total il. $ 280.9 300.4 309.7 308.6 316.4 315.3 314.2 318.0 318.7 317.9] 3164 3184
Private, total # do 230.0 248.1 255.0 254.1 261.2 257.8 258.2 261.2 260.9 261.2) 7260.3] 262.2
Residential do 1219 1374 141.1 136.6 138.4 136.4 1378 138.9 137.1 135.2| r132.6| ’131.5
New h g units do 96.9| 1023 1024 102.7 106.4 105.0 104.6 105.0 103.2 103.4] r102.5( 1017
Nonresidential buildings, except farm and ‘
public utilities, total # ....... 66.7 69.0 72.8 743 789 76.3 75.0 76.2 7.9 80.6 820 r84.5
Industnal dn 12.9 14.0 14.4 13.6 152 14.1 13.8 14.6 14.9 149 1153 r15.4
cial g do 411 42.1 45.3 474 497 489 484 49.5 50.9 535 54.6 56,8
Pubhc utilities: : |
Telephone and telegraph......... do 5.9 6.4 6.3 6.8 6.8 7.2 7.3 75 72 72 72 1.6
Public, total # do 50.9 523 54.8 545 55.2 515 56.0 56.9 578 56.7 756.2 756.21
Buildings (excl. mlhta.ry) #onn do 17.1 17.0 17.0 17.1 179 19.0 7.6 18.1 18.1 18.2 r18.2 18.0
Housing and rede t... do 14 1.6 15 14 1.7 18 16 17 1.8 1.6 1.7 ‘1.5
Industrial do 15 18 16 18 1.8 2.0 1.8 2.0 1.8 18 19 2.0
Military facilities do 2.6 2.5 2.9 2.8 2.6 2.7 2.3 29 3.5 29 2.7 2.8
Highways and street: do 14.2 15.0 16.2 16.8 16.9 16.8 17.1 17.3 17.2 16.8 r17.5 7.7
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F.W. Dodge
Division, McGraw-Hill): ) R
Valuation, total...... mil. $..] 193,603{ 209,861| 714,023| r14,442] 17,577| 17,425| 22,326| 20,005 19,523| 19,580| 16,755| 18,388] 16,930 13,950 . 14,810| 13,343
Index (mo. data seas. adj.)....... ...1977=100.. 1137 1149 150 7149 7145 147 163 144 150 7148 7146 7145 151 150 153 145
Public ownershi mil. $..| 45338 49,116] 2,756] 13,766 3,860 3,716 5,608 4,828 4,784 4,483 4,122 4,618). 3,895 3,488 3,755 3,453
Private ownership do..| 148,264 160,744 r11,266{ 710,676| 13,716 13,710\ 16,719 15177| 14,788 15,097 12,633| 13,771|: 13,035 10,463 .11,055 9,890
By type of building: e
Nonresidential do. 62,284 173,226) 15,295 4,357 5,849 5,405 7,212 6,746 6,896 6,766 5,750 7,402 6,400 5,583 5,528 4,774
Residential do..| 93567] 100,763] r6,809| 76,989 8,806 9,330 10,799 9,859 9,093 9,364 8,090 8,340 7,614 5174 6,354 5,881
Non-building construction............ .cc.cecne.d do..| 87,752] 35872] r1,918| 73,096 2,921 2,690 4,316 3,400 3,534 3,449 2,914 2,646 2,915 2,594 2,928 2,689
New construction planning :
(Engineering News-Record) § . 162,576] 193,603) 12,685 17,259 16,851, 18,619 14,955] 12211| 13,515] 15079] 12,739 16,168 26,8511 21,670] 17,612) 16,730
HOUSING STARTS AND PERMITS
New housing units started:
Unadjusted: .
Total (private and public).........c.. cvereueced thous.| 1,7124| 1,755.8 109.21 1304 138.1 173.0 182.1 1844 163.1 147.8 149.5 152.7 1264 799.0 105.3 95.3
Privately owned do..| 1,703.0] 1,749.5 109.1 130.0 1375 1729 180.7 184.0 162.1 1474 1485 1523 126.2 989 11053 95.0
One-family structures......... coovvcerenead do..|] 1,067.6] 1,084.2 67.7 81.0 818 106.4 115.2 1110 97.9 919 920.5 91.9 80.0 762.8 r59.6 62.4
S Iy adjusted at 1 rates: T .
Total privately owned do 1,933 2,208 1,700 1,949 1,787 1,837 1,730 1,590 1,669 1,564 1,600 r1,630) 1,841 1,638
One-family structures do 1,256 1,440 1,076 1,163 1,118 1,077 - 996 1962 1,009 979 1,043] r1,112] 1,065 1,121
New private housing units authorized by building
permits (17,000 permit-issuing places): I ;
Monthly data are seas. adj. at annual rates: . . .
Total thous.| 21,605 1,678 1,871 1,969 1,765 1,802 1,774 1,819 1,590 1,508 1,481 1,436 1,613 1,627] 71,676 1,598
One-family structures..........cuee vveiereresnend do.... 3902 925 1,050 1,149 1,004 983 943 941 849 835 865 817 838 852 r924 943
Manufacturers’ shipments of mobile homes @ .
Unadjusted .......c.ivvermiioromninensee asmenisnens thous .. 295.7 295.2 20.0 222 25.5 25.8 289 217 245 30.0 243 211 21.8 16.6 F 2] F——
Seasonally adjusted at annual ‘
rates do 311 7296 290 287 295 298 301 7302 r282 7302 291 282 {11 I—
CONSTRUCTION COST INDEXES
Dept. of Commerce composite ........... ... 1977==100 .. 157.1 163.0 159.3 159.6 160.8 163.4 163.6 162.7 163.3 163.8 164.4 163.7 164.0 164.9 165.8]..
American Appraisal Co., The:
Average, 30 cities.....ovvivernrmiverinnns e 1913=100
Atlanta do
New York do :
San Fr do
St. Louis do
Boeckh indexes:
Average, 20 cities:
Apartments, hotels, office .
building ....1977=100 159.6 166.8 164.9 165.1 166.4 167.8 168.1 163.3 168.5
Commerclal and factory bulldmgs ................ do.... 159.9 166.2 164.1 164.6 166.1 167.3 167.5 167.6 167.8
do. 156.2 165.1 162.7 162.8 163.3 166.4 167.5 167.8 1683
Engineering News-Record:
Building ...1967=100.. 352.9 357.9 355.5 356.2 357.1 358.5 358.1 357.8 357.9 359.3 359.7 358.7 358.3 357.9] 35831 2359.0
Construction, do... 378.6 386.2 382.5 3829] 3834 384.7 385.6 387.3 387.9 388.1 388.7 3874 387.1|" 3883 388.4| 23838
Federal Highway Adm.—Highway construction: !
Composite (avg: for year or qtr.)... ... 1977=100 .. 146.5 155.0 149.3 152.1 154.4 166.0

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annuat 1981 i 1985
below, data through 1982 and Units
methodological notes are as shown in 1983 ] 1984 Jan. [ Feb. j Mar. l Apr. 1 May J June { July [ Ang. J Sept. l Oct. J Nnv.—l Dec. Jan. J Feb.
CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE {
Mortgage applications for new home construction: .
FHA net ion thous. units.| 2176.1 115.6 9.7 10.3 129 114 11.1 8.2 8.0 7.8 7.4 9.7 9.8 9.2 11.1 11.5
ted 1 rates. do.. ) 136 134 139 128 116 94 94 84 92 115 134 137 145 156
Request.s for VA appraisals ........... .do‘... 262.8 198.7 15.0 21.2 24.3 17.8 195 14.8 12.6 15.2 138 16.7 14.5 133 171 16.4
i rates.. .do 201 260 263 193 214 167 143 164 188 185 193 213
Home mortgages msured or guaranteed by:
Fed. Hous. Adm.: Face amount...... mil. $.. 26,571.82114,524.93] 1,169.61( 1,516.84{ 2,431.43| 1,184.70| 1,229.58] 1,401.64| 1,116.60] 1,220.14| 997.56] 824.38| 595.22| 837.22] 1,497.47| 753.79
Vet. Adm.: Face t § ..|17,896.60(12,728.42] 1,543.78] 1,449.02{ 1,201.61| 1,113.53] 1,080.92| 1,059.60| 1,131.31{ 997.601 77549 861.28| 667.57| 846.71] 723.44] 866.69
Federal Home Loan Banks, outstanding advanoes
to member institutions, end of
period mil. §..] 58953 74,621 57,897 b57,171] 57,608 59,424 61,627 65859| 66,900 70,523{ 73,005 73,201 173509 74,621] 73,361 74,489
New mortgage loans of all savings and loan '
tions, esti tal ....... mil. .| 135290 157,021f 10,276/ 10,394| 13,630] 13,697 15896! 17,576] 14,706] 14,363] 11,428] 11,214] 11,035] 12,806 9,453]....
By purpose of loan:
Home construction do...{ 26,096 25542 1,793 1,909 2,374 2,333 2,759 2,734 2,132 2,339 1,892 1,833 1,619f r1,825 1,524
Home purchase : do...} 53,982 65427 3,963 3711 5,018 5,547 6,933 7,586 6,882 6,757 4,819 4,925 4,633 4,653 3,668
All other purposes ..........ccccevvvee cevervecerren do..Q 55212| 66,052 4,520 4,174 6,238 5,817 6,204 7,256 5,692 5,267 4,717 4,456 4,783| 6,328 4,261
DOMESTIC TRADE
ADVERTISING
Magazine advertising (Leading National
Advertisers):
Cost, total 4,668.0 265.2 325.1 374.2 425.1 4195 360.5 333.8 303.1) 4045 504.7 503.7 437.8
Apparel and et X 74 17.4 26.1 26.6 17.0 10.4 79 247 35.6 248 22.2 19.8
Automotive, incl, accessories 330 349 411 49.5 4.7 418 37.0 239 214 43.3 -56.0 470
Building materials 3.3 2.6 5.1 838 115 5.0 6.2 3.0 83 6.5 57 2.6
Drugs and toiletries 217 34.1 35.9 40.6 44.9 41.6 33.0 36.9 458 46.0 396 377
Foods, soft drinks, confection-
ery 184 23.7 26.2 26.0 26.3 29.1 274 20.3 26.8 38.7 407 313
Beer, wine, Hiquors ...........oocoocveers wocrvevienrennn 8.6 13.6 16.4 20.5 19.0 20.0 174 12.6 14.8 22.3 28.1 488
Houshold equip., supplies, fur-
7.8 8.0 139 21.7 226 16.4 119 9.5 148 24.8 228 17.5
Industrlal materi 2.5 34 3.2 5.1 4.1 38 30 27 4.9 5.6 5.1 46
Soaps, ete 2.1 1.7 3.6 2.9 26 18 2.5 2.6 4.4 4.0 3.9 2.5
Smokmg materials 32.0 253 337 376 37.5 33.6 383 332 33.0 425 38.1 379
All other. 1224 1604 167.3 185.9 193.2 158.1 149.0 132.9 193.7 246.3 241.0 198.2
Newspaper advertising expenditures (Newspaper
Advertising Bureau, Inc.):
Total * mil. §.] 20,582 1,628 1,723 1,863 2,102 2,051 1,908
Classified do.... 6,006 543 562 619 681 660 669
National do.... 2,734 233 237 240 212 274 246
Retail do 11,841 852 924 1,003 1,150 1,116 993
WHOLESALE TRADE +t
Merchant wholesalers sales (unadj.),
total mil. $.41,183,79011,343,668| 103,878| 103,183 115,399] 108,662 120,765 115,692 110,345| 115,117] 107,592 118,584| 114,201| "109,790] 110,038,....
Durable goods establishments........ do.... ,810] 599,871 43,165 44,848 0,634 48,774| 53,133| 52,943| 49,908 53,034] 49,488 54,888} 51,106| '47,875] 48,191}
Nondurable goods establishments . do...] 678,980| 743,797 60,713| 58,335 64,765 59,888 67,632| 62749| 60,437 62,083] 58,104; 63,696 63,095 "61,915] 61,847...
Merchant wholesalers inventories, book value,
end of period (unadj.), botal 119,421( 130,686} 119,818 121,319| 122,637| 124,008| 123,235 122,912{ 123,786 124,642{ 127,439| 129,641 131,683) "130,686] 130,744
Durable goods 75,4321 84,174] 75,185] 76,295| 178,266| 78,752 79,369 80,652| 81,272| 82217( , 83,826 83,496; 83,691| ’84,174] 83,891
Nondurable goods establist 43,989 46,512] 44,633| 45024 44,371| 45256 43.866| 42,260| 42,514 42,425| 43,613| 46,145 47,992 r46,512] 46,853
RETAIL TRADE t |
All retail stores: ] ™
Estimated sales (unadj.), total........ .]1.173,966|1,293,997] 93,089] 93,686! 104,294{ 104,344| 111,312} 111,980 106,553] 110,650 103,932 109,229| 113,276, "131,790] 98,666 95,806
Durable goods stores # 385,141| 451,363] 31,170 32,931 36,667) 87,277 40,765 41,202| 38,497| 39,046 35695 38,880 38,252| 41,217 r34,232| '84,147
Building materials, hardware, garden
supply, and mobile home dealers....mil. §.} 59,873] 68,772 4,141 4,329 5,070 5,735 6,704 6,695 6,391 6,428 6,051 6,175 5,749| 753291 4,476 14,216
Automotive dealers do..] 221,687| 264,374] 18,792| 20,607 22,801 22,853| 24,698 24,812 22993| 22,825| 20,134] 22,669 21,349 r19,943] r20,799| 21,316
Furniture, home furnishings, §
and eq 51,774| 59,321 4,279 4,129 4,594 4,407 4,663 4,926 4,701 5,042 4,953 5,167 5593 6,899 4,721] 14,461
Nondurable goods stores............ 788,825| 842,634} 61,919 60,755{ 67,627 67,067| 70,547| 70,778! 68,056 71,604| 68,237| 70,349, 75,024] 'r90,573] 164,434 161,659
General merch. group stores. 142,997 157,503 8,853 9,150 11,174| 11,766 12,848 12,805 11,243| 12,790} 12,202] 12,932} 16,505| r24,992| 9,284 19494
Food stores 259,441 274,809] 21,110| 20,845( 22,985 21,936! 23,375 23,767 23,376 23,789 22,773| 22,860| 23,168| r24,828) 722,738} 721,332
line service stati 103,121] 104,729 8,340 7,948 8,579 8,615 9,121 9,173 ,106 9,091 8,635 8,881 8,643 r8,550] 8,250! 17,656
Apparel and accessory stores.. 54,005 59,273 3,765 3,630 4,413 4,857 4,846 4,811 4,296 4,970 4,789 4,889 5,680 8,367 3,902 3,613
Eating and drinking places... 115,710 125,254 9,210 9,232] 10,207] 10,248| 10,677| 10,962 11,159} 11,605/ 10,633] 10,527} 10,191 r10,664] 9,605/ 9,490
Drug and proprietary stores ... . 7661 42,411 3,249 3,231 3,383 3,412 3,500 3,454 3,366 3,499 3,334 ,501 3,617| 74,910] r3,586] 13,446
Liquor stores - 19,6901 19,956 1,481 1,404 1,529 1,495 1,616 1,721 1,734 1,739 1,602 1,630 1,689 2,366 1,492].cin
Estimated sales (seas. adj.), total... 106,602| 105482 103,873 107,505) 108,237) 109,322| 107,442| 106,606( 108,240! 108,733 110,397| 110,042} 110,588} ' 112,125
Durable goods stores # 37,127 36,909| 35306] 37,436 37,912{ 38687 37,452| 36,781 37,046/ 38413| 39,158 r39,074{ 39,620 39,963
Bldf materials, hardware, garden sup- _
y, and mobile home dealers# mil. $ 5,494 5,630 5,523 5,702 5,796 5,323 5,808 5,793 5,720 5,604 5883 r5978] 5825| 5736
Building materials and
supply stores do 4,042 4,215 4,098 4,205 4,280 4,227 4,227 4,191 4,204 4,120 4,325 4,492 4,204|....
Hardware stores do 874 830 814 839 836 872 861 892 874 837 869 7846 897}.... .
A l\‘d tive dealersd do 22,033| 21,983 20,505! 22,071 22419] 22976; 22,016) 21,179 21,277 22,522| 22991( r22,789| 23,723 123,817
otor vehicle and miscell
auto dealer do 20,041 20,060{ 18,650 20,166 20,501| 21,011] 20,081 19,296 19,376 20,608 21,168| 20,884} 21,846 ‘21,897
Auto and home supply
stores do 1,992 1,923 1,855 1,905 1,918 1,965 1,935 1,883 1,901 1,914 1,823} r1,905 IR RO
Furniture, home furnishings,
and i t # do 4,791 4,644 4,660 4,873 4,806 4,951 4,822 4,386 5,123 5,124 5192 5290} 5,112} 15230
Furniture, home furnish- :
ings stores do 2,829 2,707 2,723 2,902 2,854 2,918 2,857 2,877 2,954 2,961 2,982 3,001 2,876 .eeeenen
Household appliance, radio, and . .
TV stores do 1,622 1,592 1,593 1,610 1,589 1,665 1,609 1,674 1,830 1,814 1,853 1,938}  1,867|.......e.

See footnotes at end of tables.




March 1985 SURVEY OF CURRENT BUSINESS S-9

Unless otherwise stated in footnotes . . Annual 1984 1985

below. data through 1982 and "
Units
Apr. May ‘ June July Aug. [ Sept. Oct. Nov. l Dec. Jan. Feb.

methodological notes are as shown in
DOMESTIC TRADE—Continued

BUSINESS StAmisTICS: 1982 1983 1984 Jan. | Feb. l Mar.

RETAIL TRADE {—Continued

All retail stores—Continued
Estimated sales (seas. adj.)—Continued

Nondurable goods stores. mil. $ 69,475\ 68,573] 68,567| 70,069 70,325| 70,635] 69,990 69,825; 71,194| 70,320 71,239 70,968} 770,968 !72,162
General merch. group stores... do 12835 12786 12,374 12,838 12988 13:320] 12 784| 12,906) 13.354| 13,042 13490| r13:630) -13.116] 113,676
Department stores do 10546 10489 10152| 105546| 10,661| 10955 10,519 10,609| 10.972] 10, 731|  11,098| r11,180| r10,764 111,167
Variety stores do 836 830 792 801 808 836 197 786 834 798 869 819 k£ ] I—
Food stores. do 22,468| 22,266 22444| 22,908] 22.839| 22,984 23,177] 22,817| 23,449} 23,155| 23347 r22,962] r23,574] 123,672
Grocery stores do ) 21,189 20,958| 21,086 21,497 21,445{ 21,614 21,835 21,452\ 22,064| 21,760 21,913 r21,623| r22,242 122273
Gasoline service stations.......... do 8,751 8,667 8,835 8,863 9,022 8,736 8, 526 8,568) 8,635 8,698 8,713 r8,507] 8,603 8,583
Apparel and accessory stores # do 4,704 4,747 4,794 4,988 5,032 5,117 4,891 4,771 4,989 4,859 5108 ’5,110] 4,769 14,909

Men'’s and boys’ clothing and

furnishings stores do 698 678 702 748 764 730 688 674 694 702 756 134 699]..eiienee
Women’s clothing, specialty stores,
and furriers do 1,901 1,955 1,950 2,026 2,042 2,121 1,997 1,910 2,038 1,986 2,097 2,082 1,9281...

Shoe stores do 814 807 809 795 808 832 801 804 827 785 816 822 799|... ..
Eating and drinking places..... do 10,268 10,281 10,156; 10,289| 10,217| 10,351 10,488| 10,676 10,549 10412 10,660| 10,728} 10,649{ 10,896
Drug and proprietary stores... do 3,434 3,405 3,400 3,525 3,490 3,507 3,521 ,531 3,624 3,598 3,650| 73,706 r3724| 137158
Liquor stores do 1,689 1,583 1,608 1,637 1,631 1,694 1,722 1,697 1,674 1,698 1,672] 1,663 1,656... .

Estimated inventories, end of penod .
Book value (unadjusted), tof 132,302 147,331} 132,916 138,310] 142,913| 145689 145850| 144,418| 143,798; 145,025| 149,018] 156,792 159,539 147,331

Durable goods stores #

62,820f 70,095| 63,218 65990 67,432{ 69,110/ 69,077 67,782 66,094 64,965, 65956| 68,909 770,628 70,095
Bldg. materials, hardware, garden sup-

ply, and mobile home dealers........... do..| 10,327 10,760] 10,433| 10923| 11,250 11,701 11,673| 11,404| 11,163 11,154; 11,077 11,154| 710,933 10,760
Automotive dealers do..| 290643 34211| 30200 31.969] 352,552| 33,343 33058 31939 30.441| 28947 29402 31,285 32.904| 34211
Furniture, home furmshmgs,

and do..| 10,132| 11,420 10,017 10,230| 10,288| 10,549] 10,704| 11,072| 10,936| 1L110{ 11,236 11,643 11,914} 11,420

Nondurable goods stores #..... .....coceuuud do...|] 69,482] 177,236] 69,698; 72.320| 75481} 76,579 76,773| 76,631 77,704} 80,060; ‘83,062 87,883 r88,911| 77,236
General merch. group .
stores do..| 24,467 289941 24,609 26,498 28450] 29,493 29,722 29477} 30,230 31,763| 33,600| 36,339| 736,559 28,994
'Department stores............. .oocecerennes do...] 18,290| 22193} 18437 19,880 21,537; 22,374] 22,653 22,324 22882 24,030 25556] 27491 727,918] 22,193
'ood stores o] 14,501 15488] 14,293 14,2750 14,540| 14,604| 14,630f 14,865| 14,575] 14,564 14,715, 15370| 15873 15,488
Apparel and accessory . |
stores do..] 10,715] 11,839} 10,744| 11,384} 12154 12,321 12191 12,024| 12497| 12952| 13,323 13936} "13,963| 11,839

Book value (seas. adj.), total .
Durable goods stores # .
Bldf materials, hard
ply, and mobile home dealers
Automotive dealers
Furniture, home
and equip.........
Nondurable goods stores #...
General merch. group stores.

.do...| 135843| 151,626] 137,977| 142,731 143,910 146,883| 146,951 145359 145,120| 146,318| 147,040\ 148,661{ r149,193| 151,626
o 63,447] 170,733] 63,749 66,513 66,946] . 69,010{ 68277 66,896] 66,141| 66,602 67,458 68,330] 768,946] 70,733
| |

10,713| 11,162} 10,800\ 10,956| 10,933 11,327 11,311} 11,169} 11,174 11,176) 11,200 11,335| 711,099 11,162
29,350 33,905|] 29,695 31,842 31,976/ 33,276] 32220| 30,889 30,110{ 30,567| 31,346 31,956 32,806, 33,905

10,286 11,582] 10,337| 10,449 10,381| 10,656 10,769| 11,072 11,069 11,077 11,059 11,195] r11,467} 11,582

.do..| 72396 80893] 74,228| 76,218| 76964 77,873 78,674| 78,463 78,979 79,716| . 79,5821 80,331( .r80,247| 80,893
.‘:‘lio.u. 27,060] 32112] 27,605 29,015 29,405| 29,993| 30,425 30,220| 30,658] 31,317 31,402 31,634] r31,556 32 112

Department stores .do..] 20143] 24,496] 20,623] 21,798 22226| 22,628 23,092| 22,943] 23,397} 28,910 23,974 23,947} .723,882

Food stores do..| 14,329 153351 14,466 14, 404 14, 482 14,633 14,763| 14,955 14,857 14,953| 14,834] 14,980 *15175 lg 335

Apparel and  accessory . ')
stores do...] 11,208 12,384 11,716) 12,098| 12,389 12,611} 12,678; 12,525 12,752 12,624 12,451 12578 r12,591 12,384 evesdeergen

Firms with 11 or more stores: e
Estimated sales (unadjusted),

total mil. $.§ 415631( 450,646] 30,668/ 30,871| 35399 35196] 37,582 387,426 35132| 87,680 36,105 37,336 42,156 55,095
Durable goods stores....... do...] 32,795 37,700 2,317 2,366 2,775 2,885 3,249 3,250 3,119 3,154 3,024 3,124 3,558| 4,879
Auto and home supply ¢
stores N do.... 4,416 4,687 316 311} 368 381 421 427 410 416 386 423 420 408
Nondurable goods stores #......... ... do..| 382,886 412,946] 28351 28505 32,624 32311 34,333| 34,176 32,018| 84,526| 33,081| 384,212| r38,598| 50,216

General merchandise group
stores

Food stores
Grocery stores

Apparel and accessory stores..

Eating places

Drug stores and proprietary

129,045/ 142,556 7,952 8253 10,124/ 10,617) 11,645 11,601 10117) 11,577 11,037| 11,656| 715014| 22963
141,353| 148993 11,584 114861 12685 11,833| 12,602| 12,684 12,341 12,692| 12240{ 12298 r12,694| 13,854
139,424| 147,007 11,439 11,331] 12,532 11,662| 12,4491 12533 12,192} 12541| 12,093 12,144| r12,529| 13572
22,237) 25,311 1,429 1,440 1,866 2,081 2,023 2,036 1,776 2,168 2,068 2,067 72,510 3,847
24 354| 26,996 1,971 2,030 2,263 2,221 2,292 2,305 2,368 2,449 2,269 2,285| 2,225 2,318

stores do...| 21,582| 24,348 1,781 1,785 1,883 1,921 2,001 1,973 1,916 1,993 1,912 1970 r2,117| 3,096
Estimated sales(sea. adj.), total# .. do 37,047 36,803| 36,233| 37,183 37,528| 37, 571 37,131 37,063| 38,118| 37,551 r38,446| 38,795
Auto and home supply stores..... do 381 386 378 376 398 3871" 392 392 398 402 392
Department stores. do 10,099 10,061 9,705\ 10,095 10,223/ 10, 498 10,072 10,158; 10,516| 10,263| 10,610/ 10,836}..
Variety stores do 650 651 624 640 648 609 612 654 611 667 648}..
Grocery stores do 12,143 12,093| 11,992] 12,289 12,301 12,121| 12,353 12,129 12493 12,404] 712,492 12,361
Apparel and accessory stores...... do 2,050 2,035 2,051 2,056 2,106 2,170 2,064 2,005 2,164 2,056] 12,204 2,217
Women’s clothing, specialty stores, .
and furrier do 907 896 902 912 921 964 887 ‘858 953 894 971 970
Shoe stores do 436 ‘428 419 400 421 435 423 419 422 422 435 440
Drug stores and proprietary ! ’
stores do 1,930 1,938 1,910| , 1,989 1,997 2,026 2,004 2,036 2,099 2,089 2,134 2,138

LABOR FORCE, EMPLOYMENT, AND EARNINGS .

LABOR FORCE AND POPULATION
Not Seasonally Adjusted

Noninstitutional populatlon, persons 16 N . ‘
years of age and over *.......oee woecriennnnd .| 175,891| 178,080% 177,218{ 177,363 177,510{ 177,662 177,818{ 177,974 178,138( 178295 178,483 178,661| 178,834/ 179,004] 179,081/ 179,219

Labor force @ 113,226 115,241] 112,711| 118,052 113,514| 113,845{ 114,941| 117,083 117,896| 116,788 115,563 115,955| 115,814| 115,726| 115,172| 115,295
Resident Armed Forces * 1,676 1,697 1,686 1,684 1,686 1,693 1,690 1,690 1,698 1,712 1,720 1,705 1,699 1,698 1,697 1,703
Civilian titutional 174,215 176,383| 175,533| 175,679| 175,824| 175969 176,128| 176,284 176,440\ 176,583\ 176,763| 176,956 177,185( 177,306] 177,384| 177,516
than labor force, total 111,550 113,544| 111,025| 111,368| 111,828| 112,152| 113,251| 115393| 116,198| 115,076| 113,843| 114,250( 114,115/ 114,028] 113,475 113,692
100,834| 105,005] 101,270| 101,961] 102,770| 103,628| 105,096| 106,812\ 107,484| 106,694 105,792| 106,262 106,246| 106,049| 104,344 104,690
U loyed 10,717 8,539 9,755 9,407 9,057 8,525 8,154 8,582 8,714 8,382 8,051 7,989 7,869 7,978 9,131 8,902
Seasonally Adjusted O
Civilian labor force, total do 112,320| 112, 724 112,906 113,202 118,722 113,619 113, 868 113,629( 113,764| 114,016| 114,074 114,464 114, 875 115, 084
Participation rate ¥...cccoe courn percent.. 64.0 644 64.0 64.2 64.2 64.3 646 64.5 64.3 64.4 644f 644 64.6 648
Employed, total . . thous ; 103,294| 103,888| 104,123 104,402 105 162 105,391/ 105, 377 105, 148 105,394| 105, 649 105,932) 106,273 106 391 106, 685
Employment-population ratio f.....percent .. 57.9 59.5 58.8 59.1 59.2 59.8 59.8 59.7 59.5 59.6 59.8 '59.9 60.0 -60.1
Agriculture thous .. 3,383 3,321 3,294 3,364 3,305 3,379 3, 367 3,368 3,333 3,264 3,319 3, 169 3,334 3,385 3,320 3,340
Nonagriculture do..| 97450 101,685] 100,000| 100,524 100,818 101,023 101, 95| 102,023 102,044 101,884| 102,075 102:480] 102;598| 102,888| 103,071 103,345
loyed, total do 9,026 8,836 8,783 8,800 8,560 8,228 8,491 8,481 8,370 8,367 8,142 8,191 8,484 8,399
Long term, 15 weeks and
over. do.... 4,210 2,737 3,201 3,002 2,894 2,842 2,833]. 2,630 2,672 2,621 2,605 2,521 2,428 2,374 2,243 2,416

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1984 1985
below, data through 1982 and Units ] N
methogﬂ;g:g g:?rsls?r:gsaslggg wn in 1983 1984 Jan, ‘ Feb. ‘ Mar, | Apr. ! May ‘ June 1 July T Aug. L Sept. l Oct. | Nov. ‘ Deec. Jan, Feb.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
LABOR FORCE—Continued
Seasonally Adjusted
Civilian labor force—Continued
Unemployed—Continued
Rates(unemplo‘y;od in each group as percent
of civilian labor force in the group): .
All civilian workers 9.6 75 8.0 78 7.8 7.8 7.5 7.2 .5 75 74 7.3 7.1 7.2 74 7.3
Men, 20 years and over 89| 6.6 7.2 7.0 6.8 6.9 6.6 64 6.5 6.4 64 6.2 6.2 6.3 6.3 6.3
Women, 20 years and over . 8.1 6.8 7.1 6.9 6.9 6.9 6.8 6.5 6.8 7.0 6.6 6.9 6.5 6.4 6.8 6.7
Both sexes, 16-19 years.... 224 18.9 19.5 194 19.8 19.3 19.0 18.1 184 18.4 19.0 18.7 17.8 18.8]. 189 184
White 84 6.5 6.9 6.8 6.7 6.7 6.5 6.3 6.3 6.4 6.3 6.3 6.1 6.2 6.4 6.2
Black * 19.5 15.9 17.0 16.5 16.6 16.7 16.0 15.2 16.6 15.8 15.1 15.3 151 15.0 14.9 16.3
ic origin * 137 10.7 114 10.3 114 115 10.7 10.3 105 10.7 10.6 110 10.3 104 10.6 9.7
Marrled men, spouse present 6.5 4.6 5.0 4.9 4.7 47 4.6 4.6 45 45 46 4.5 44 44 46 44
Married women, spouse prese 1.0 5.7 6.0 5.9 5.8 5.8 5.8 5.7 5.8 58 5.7 5.7 5.4 5.4 5.7 5.4
Women who maintain families 12.2 10.3 10.7 10.8 10.8 10.5 100 9.8 9.8 10.3 10.1 10.4 10.8 9.6 10.0 11.0
Industry of last job:
Private nonagricultural wage and
salary Workers........iiceniecnnnees 9.9 74 7.9 7.8 7.9 7.7 7.3 7.0 74 74 7.3 72 7.2 72 7.3 7.3
Constructmn 184 143 15.2 149 13.6 144 14.7 14.6 14.6 14.1 13.9 13.7 14.2 13.7 134 13.4
facturing 112 7.5 8.2 77 76 1.7 72 73 7.5 74 74 7.3 12 7.2 7.6 5
Durable goods........c.ccviiercuomersicicrsinnns 12.1 72 8.0 75 7.7 75 7.1 7.2 6.9 6.9 6.9 6.9 7.0 71 7.2 7.1
Agricultural wage and salary
workers * 16.0 13.5 15.1 14.1 14.6 127 13.8 123 14.3 13.1 147 13.7 11.2 12.2 15.5 13.6
Not Seasonally Adjusted
Occupation: *
Managerial and professional specialty..... 3.3 3.0 29 24 2.2 2.5 24 3.0 3.1 2.8 2.5 2.4 2.2 2.6 23
Technical, sales, and administrative
support 6.3 51 56 5.2 5.0 41 49 4.8 5.0 5.0 4.8 4.6 4.6 5.3 5.1
Service jons 10.9 9.9 9.5 9.6 9.2 8.7 8.4 9.2 9.3 8.9 9.1 8.8 85 9.0 89
Precision production, craft, and repair-.... 10.7 10.0 10.0 9.1 8.1 74 7.0 8.7 6.0 6.2 5.9 6.6 6.6 9.2 89
Operators, fabricators, and laborers......... 15.5 13.9 13.7 12.8 11.9 10.9 10.5 10.8 105 10.2 10.6 107 117 134 13.1
Farming, forestry, and fishing 10.0 13.6 11.5 11.2 8.6 6.8 5.9 6.0 5.8 74 7.9 8.4 11.8 13.4 12.8
EMPLOYMENT +
Employees on payrolls of nonagricultural estab.: .
Total, not adjusted for seas. variation. 90,138 94,156 91,065 91,612| 92,234| 93,229; 94,164 95,003| 94,239{ 94,500{ 95358] 95,902| 96,260| 796,308] r94,575{ £94,799
Private sector (excl. government). 74,287| 178,187 175209 75,477 76,030] 77,013] 77,913 78973] 79,033 79,4011 79,597| 79,686 79,887 r80,029] 778,543| 778,497
Seasonally Adjusted t
Total employees, nonagricultural
payrolls. 94,156] 92,391 92,846| 93,0568) 93,449| 93,786 94,135 94,350| 94,523| 94,807| 95,157 95,497 795681| 795993| £96,112
Puvate sector (excl government). 78,187} 176,533| 176,971} 1T7,185| 17T7,546| 77,864] 78241| 78,422| 78,566] 78,698 79,054| 79,371 79,618} r79,957| ~80,072
Non facturing tries ... 58,5971 51,279 57,598| 57,719 58,016/ 58,294 58612| 58,726 58841| 59,082/ 59,368 59,653| 59,817} 760,152 760,344
Goods-produci 24,904] 24,383 24,577| 24,595| 24,760 24 8511 24974] 25059] 25,098| 25,010 25 080| 25123 r25.258| r25332| #25196
Mining 998 975 978 978 984 995 1,002 1,007 1,017 1,020 1,012 1,009| 71,000 995 7988
Construction 4,316 4,154 4,226 4,151 4,246 4,286 4,343 4,356 4,356 4,374 4,382 4,396 14,457 74,582| Pr4,480
Manufacturing 19,690 19,254] 19,373 19,466| 19,530| 19,570 19,629| 19,696| 19,725 19,616| 19,686 19,718 r19,801} 719,805 ~19,728
Durable goods. 11,635] 11,343 11,440) 11,613 11,551| 11,598| 11,652] 11,702] 11,758| 11,696 11,752 11,776 11,834 711,840 711,785
Lumber and wood products. 658 710 702 706 712 714 711 712 708 706 703 710 713 717 716 P07
Furniture and fixtures........ 447 484 475 480 483 482 482 485 485 484 481 487 492 495 497 P499
Stone, clay and glass products.. 573 605 595 604 606 604 605 605 606 603 603 606 606 r612 613 7608
Primary metal industries ... 838 874 871 877 877 879 887 884 880 879 865 866 865 859 860 7858
Fabricated metal products. 1,374 1,476 1,440 1,447 1,456 1,459 1,469 1,479 1,490 1,491 1,485 1,495 1,498 r1,502] 1,499 1,491
Machinery, except electrical.. 2,038 2,214 2,187 2,151 2,166 2,189 2 203 2,226 2,242 2, 252 2,243 2 255 2,251 r2,2581 12,246 72,236
Electric and  electronic
equip do.... 2,024 2,234 2,152 2,175 2,202 2,212 2,228 2,237 2,252 2,267 2,263 2,269 2,274| 2,281 r2,282| »2,280
Transportation equipment... ............... do.... 1,756 1,928 1,876 1,898 1,905 1,905 1,906 1,917 1,926 1,961 1,939 1,945 1,957| r1,993] 2,009 ~1,992
Instruments and related
products do.... 695 723 711 715 718 719 722 723 .21 726 726 729 731 32 132 135
Miscellaneous facturing. do.... 371 387 384 387 388 388 385 384 386 389 388 390 389 390 386 »379
Nondurable goods. 7,724 7,954 7,911 7,933 7,953 7,979 1,972 7,977 7,994 7,967 7,920 7,934 7,942 79671 77,965 #7,943
Food and kindred products.. 1,622 1,643 1,638 1,637 1,638 1,648 1,643 1,644 1,655 1,642 1,630 1,640 1,644 1,658] 1,660| 21,655
Tobacco factures 69 67 66 65 66 67 67 67 66 65 69 69 67 69 70 71
Textile mill products .......cc. weveerrreeared 744 758 768 767 769 766 762 759 755 751 744 735 731 21 728 2720
Apparel and other textile
products do.... 1,164 1,202 1,207 1,213 1,218 1,226 1,217 1,209 1,206 1,200 1,181 1,178 1,178 1,186 r1,1850 71,175
Paper and allled products .................... do.... 662 682 676 680 680 680 681 685 687 686 680 684 683 684 685 7686
Printing and publishing........ do.... 1,296 1,361 1,328 1,333 1,339 1,348 1,356 1,362 1,368 1,371 1,375 1,380 1,386 r1,386f 1,389] 1,391
Chemicals and allied products.. .do.. 1,047 1,061 1,053 1,054 1,054 1,057 1,057 1,062 1,064 1,067 1,063 1,065 1,066[ r1,068] r1,064] *»1,060
Petroleum and coal products. do. 195 188 191 190 190 189 188 188 187 187 186 185 185 184 r184 7183
Rubber and plastics prod-
ucts, nec 718 796 774 784 790 790 795 797 801 800 798 805 810 814 813 P814
Leather and leather products... 208 1202 210 210 209 208 206 204 205 198 194 193 192 191 187 7188
Service-prod | 66,744 69,254] 68,008) 68,269| 68,463 68,689 68,935 69,161 69,291| 69,425| 69,797| 70,077 T70,374| r70,423] 770,661/ *70,916
Transportation and public utilities.............. do.... 4,958 5,170 5,095 5,105 5,112 5,129 5,144 5,163 5,175 5,202 5,213 5,225 5226 75,249 r5257) »5,264
Wholesale trade do.... 5,259 5,526 5,406 5,438 5,457 5473 5,492 5,502 5,528 5,544 5,588 5,612 5,623 5641| 15,669 25,686
Retail trade do..{ 15545 16,2611 159141 15980 16,030 16,095] 16,166 16,245| 16,283| 16,295 16,342 16,468 16,644] "16,626] r16,708 716,805
Finance, insurance, and real ' .
estate do.... 5,467 5,665 5,573 5,593 5,613 5,640 5,662 5,676 5,676 5,679 5,684 5,705 5725 5,749 5760 »5790
Services ' do..|] 19,665 20,662] 20,162| 20,278 20,378| 20,449 20,549 20,681{ 20,701} 20,748] 20,861] 20,964| 21,030| 21,095) r21,231) ©21,331
Gover do 15851| 15969} 15868| 15875 15873] 15908 15922] 15894 15928/ '15957| 16,109| 16,103| 16,126/ 16,063 716,036| 716,040
Federal do 2,752 2,783 2,760 2,763 2,770 2,171 2,785 2,777 2,779 2,785 2,804 2,793| 72,804 2,809] r2,794| »r2,805
State * do.... 3,660 3,702 3,670 3,682 3,686 3,603 3,699 3,699 3,697 3,714 3,725 3,719 3,724 3711 r3,701| ~3,688
Local * do.... 9,439 9,483 9,428 9,430 9,417 9,439 9,438 9,418 9,452 9,458 9,580 9,591 9,598 79,543| 9,541 9,547
Production or nonsupervisory workers on private . .
nonagric. payrolls, not seas. adjusted.......... thous.| 60,021 63,300] 60,699| 60,909 61,384| 62301 63,121| 64,043| 64,034 64,339] 64,524| 64,610| 64,769| 764,864] 63,399! »63,333
Manufacturing do..} 12,581 13,455 13,034} 13,163] 13,280| 13,368 13,459| 13,610 13,461 13,641 13,715 13,655 13,573 r13,506] r13,367| ~13,339
Seasonally Adjusted *
Production or nonsupervigory workers on private .
nonagricultural payrolls.......... ... thous..| 60,021 63,300 61,948 62327| 62,443] 62,800 63,060/ 63363} 63494 63,616 63,708 68,996 64,280 r64,451| 64,719( 64,816
Goods-producing do...] 16,284| 17,5271 17,1565| 17,318 17,297| 17,446] 17,507 17,600| 17,654 17,671| 17,581 17,630 17,646 r17,760| 17,827| ”17,696
Mining do.... 678 714 694 696 698 707 714 720 720 729 730 24 722 5 7708 2703
Construction do.... 3,026 3,357 3,227 3,296 3,211 3,296 3,328 3,388 3,393 3,384 3,403 3,409 34191 r3,474| 18,544 ~3,490
Manufacturing do..| 12,581 13,455 13,234} 132326] 13,388| 13,443 13,465| 13,492 13,541| 13,558} 13,448 13,497| 13,505| r13,571] "13,575| 713,503
Durable goods do.... 7,151 7,846 7,643 7,718 7,769 7,799 7,826 7,860 7,899 7,945 7,876 7,915 7,925 7,969 7,966] 27,905
Lumber and wood product: 548 595 589 592 599 599 596 597 594 592 589 595 596 600 601 2590
Furniture and fixtures 355 387 380 384 387 387 385 387(. 388 386 383 388 395 397 399 2401
Stone, clay, and glass
products - - 436 464 455 462 463 464 465 466 466 464 463 464 465 470 471 r465
Primary metal industries.... 625 665 661 666 666 668 676 674 669 668 655 658 657 7653 653 »652
Fabricated metal products. 997 1,088 1,056 1,062 1,069 1,074 1,083 1,091 1,101 1,103 1,096 1,103 1,108 r1,112| r1,110| *1,102
Machinery, except electrical. 1,201 1, 347 1,286 1,300 1,314 1,329 1,342 1,356 1,370 1, 379 1,368 1,379 1,372 1,376 1,367| ~1,360
Electric and electronic
equip......... . do.... 1,229 1,378 1,327 1,346 1,364 1,371 1,377 1,379 1,390 1,401 1,395 1,398 1,398 r1,3971 1,394 »1,390
Transportation equipment... ................ do.... 1,103 1,234 1,208 1,221 1,221 1,221 1,217 1,224 1,233 1,265 1,241 1,240 1,243, 1,274 1,286 ~1,263
Instruments and related g
products . 390 404 401 403 404 403 404 405 406 403 403 405 407 7406 406 r407
Miscellaneous manufacturing... 268 283 280 282 282 283 281 281 282 284 283 285 284 r284 219 »275

See footnotes at end of tables.
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LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

T

EMPLOYMENT t—Continued

R Seasonally Adjusted +
Prodgctlon or nonsupervisory workers—Contin-
ues

Nondurable goods.... 5,430 5,610 5,591 5,608 5,619 5,644 5,639 5,632 5,642 5,613 5,572 5,582 5,580] 75,602 5,609 75,598
Food and kindred products.. 1,118 1,140 1,184 1,133 1,133 1,143 1,142 1,142 1,152 1,140 1,131 1,187 1,140 1,153 1,157 71,155
Tobacco factures , . 52 51 49 49 50 50 50 50 50 49 53 53 51 52 58 P54
Textile mill products .........c.. vcevuversrene 641 651 666 665 666 665 661 658 652 649 642 634 629 627 7628 7621
Apparel and other textile

products do.... 984 1,017 1,023 1,028 1,031 1,039 1,033 1,021 1,018 1,013 998 996 995 71,0031 1,002 P94
Paper and allied products.. ..do.... 495 513 508 511 512 512 512 515 516 516 510 514 513 515 517 P519
Printing and publishing..... 710 751 732 784 737 44 748 752 57 757 758 762 765 763 766 »768
Chemicals and allied products. o.... 581 589 587 588 588 589 588 590 591 592 590 590 588 7588 586 »584
Petroleum and coal products.... . 118 110 112 112 111 111 111 110 110 110 110 110 110 109 111 »113
Rubber and plastics prod-

ucts, nec do.... 556 621 604 612 616 616 621 623 624 622 619 626 630 634 7633 P634
Leather and leather products. do.... 174 168 176 176 175 175 173 171 172 165 161 160 159 158 156 »156
Service-producing do...] 43,787| 45,774] 44,793] 45,009| 45146 45364 45553| 45763 45840| 45945 46,127 46,366 46,643 r46,691| 746,892| 747,120
Transportation and public utilities.............. do.... 4,073 4,260 4,189 4,198 4,207) ,228 4,236 4,253 4,265 4,293 4,295 4,305 4,310 74,330] 74,328 74,337
Wholesale trade do.... 4,220 4,452 4,349 4,375 4,395 4,406 4,425 4,430 4,458 4,466 4,502 4,529 4,531 74,5511 14,575/ P4,589
Retail trade do..| 13,951| 14,565] 14,264| 14,317 14,341 14,434| 14,498] 14,558 14,586| 14,592| 14,626| 14,735 14,920| r14,883| 14,948| ~15,082
Finance, insurance, and real
estate, do.... 4,066 4,209 4,149 4,161 4,165 4,175 4,195 4,217 4,217 4,233 4,227 4,240 4,252| r4,269] 74,278/ r4,289
Services Loedo.| 17,428 18,288] 17,842 17,958| 18,038 18,111 18,204| 18305 18,314| .18,361| 18477 18,657 18,630| 18,658| 718,763} ”18,873

AVERAGE HOURS PER WEEK
Seasonally Adjusted
Avg. weekly hours per worker on private nonag.

payrolls:
No?seasonally adjusted... ... hours.. 35.0 353 35.0 35.0 35.0 353 35.2 35.5 356 355 35.5 35.2 35.1 35.5 r34.9 2347
S ally adjusted.......... do 35.4 35.3 35.3 35.4 35.3 35.3 35.2 35.2 35.4 35.1 35.2 35.3 35.2 ?36.0
Mining i : do.... 42.5 434 433 429 42.8 43.0 432 43.7 43.0 435 44.0 432 435 44.2 429 P42.6
Construction ... do.... 37.2 37.8 36.3 37.0 36.7 315 38.2 38.6 386 385 385 380 374 376 36.3 736.1
Manufacturing:
Not lly adjusted do.... 40.1 40.7 40.6 40.7 40.7 40.9 406 408 40.3 404 40.7 405~ 407 412 r40.3 r39.7
S lly adjusted.......... do 40.9 40.9 40.7 411 40.6 40.6 405 405 40.6 404 40.5 407 40.6 »40.0
Overtime hours do.... 3.0 34 35 3.5 35 3.7 33 3.3 3.3 33 33 33 34 34 3.3 23.3
Durable goods do.... 40.7 414 41.6 417 414 41.8 413 4121 1 412 412 415 413 412 414) 414 »40.6
Overtime hours .do... 3.0 3.6 3.7 38 3.7 4.0 3.5 3.5 3.5 34 3.5 3.5 3.6 3.6 3.6 3.6
Lumber and wood products o 40.1 39.9 40.6 40.4 40.1 404 39.6 394 39.3 394 40.2 39.7 39.5 740.0 739.9 738.6
Furniture and fixtures....... o 394 39.7 '40.0 ~89.9 39.6 39.7 397 39.1 39.8 39.1 39.9 39.6 39.8 39.6 740.4 739.4
Stone, clay, and glass products do 415 42.0 421 425 41.9 42.3 42.1 41.8 419 417 420 418 41.8 419 r41.6 P41.1
Primary metal industries.. 405 41.6 419 420| - 418 422 421 417 415 41.0 413 41.3 415 41.2 410 P40.7
Fabricated metal products. 40.6 414 416 418 413 41.8 414 413 41.3 41.1 415 413 41.1 r414] 413 P40.7
Machinery, except electrical ... 405 41.9 418 419 41.9 423 419 420 418 420 420 419 41.7 T41.8 r41.7 ?41.0
Electric  and * electronic |
equip do.... 405 410 412 412 410 413 41.0 40.8 40.8 40.9 412 40.9 410 r41.0 40.9 240.2
Transportation equipment....... ................ do.... 421 4217 432 43.1 42.9 435 424 423 42.2 424 428 424 124 43.0 7434 P422
Instruments and related
products . do.... 40.4 41.3 413 412 411 414 40.7 413 413 41.1 41.5 41.2 41.5 741.8 741.2 P40.7
_ Miscellaneous facturing 1. do.... 39.1 394 389 39.6 39.6 39.5 39.3 39.2 389 39.1 39.6 39.7 39.7 39.9 388 »38.7
:Nondurable goods 394 39.6 39.9 39.9 39.8 402 39.6 39.6 39.4 39.5 394 39.3 39.4 39.6 739.5 r39.0
Overtime hours. o.... 3.0 3.1 3.3 3.3 3.3 3.4 3.1 3.2 3.1 3.1 3.0 2.9 3.2 3.1 2.9 2.9
Food and kindred products .. o.... 39.5 39.8 39.7 89.7 39.8 40.1 39.7 39.8 39.5 39.7 39.6 39.6 39.7 40.1 39.8 239.5
Tobacco manufactures §

o.... 374 38.9 38.1 364 36.9 39.5 39.6 405 375 39.2 39.6 39.9 40.1 r38.8 r37.2 ?37.2
¥ 40.5 39.9 40.6 408 40.6 412 40.0 40.0 39.8 394 39.2 38.7 39.0 r39.2 r39.1 r38.6

36.2 364 36.6 36.9 36.7 374 36.5 364 35.8 36.0 359 35.9 36.0 r36.4 36.1 r85.4
42.6 43.1 43.2 43.2 ' 43.0 43.2 431 429 43.3 43.1 431 43.0 43.2 43.1 r43.1 2423
376 319 379 37.9 37.9 38.2 38.0 3.7 377 378 37.9 378 379 r31.7 r37.8 r31.6
41.6 419 421 421 420 42.0 418 419 419 420 418 41.6 417 741.9 r42.0 »41.6
43.9 43.7 448 445 44.7 43.7 43.5 431 43.2 43.9 43.1 435 435 r42.9 r43.8 P43.7

Textile mill products
Apparel and other textile
products
Paper and allied products .
Printing and publishing.....
Chemicals and allied products.
Petroleum and coal products..
Rubber and plastics prod-

ucts, nec } do.... 41.2 41.7 420 42,0 417 42.1 417 419 41.2 414 415 414 41.6 42,0 r41.3 P40.4
Leather and leather products.................... do.... 36.8 36.8 813 37.2 86.7 375 36.5 36.7 37.0 36.0 36.5 364 36.4 36.9 736.8 »36.8
Transportation and public utilities.................. do.... 39.0 39.4 39.5 39.3 39.2 39.5 39.4 39.6 39.8 394 39.8 39.1 39.4 39.2 394 239.5
Wholesale trade do.... 385 38.6 38.6 38.5 38.5 38.7 386 386 38.6 38.7 38.8 33.6 38.6 38.6 38.6 »38.6
Retail trade do.... 29.8 30.0| 30.1 30.0 80.1 30.0 30.1 30.2 29.9 299 30.0 29.8 29.9 30.1 r30.0{, ?29.8
Finance, insurance, and real i
estate do.... 36.2 36.5 36.5 36.4 36.3 36.5 36.83 36.3 36.7 36.4 36.6 36.5 36.4 36.7 36.5 236.5
Services do.... 32.7 32.8 32.8 327 328 328 32.7 32.7 32.7 326 3238 327 32.7 32.8 32.7 »32.8

AGGREGATE EMPLOYEE-HOURS ¥
Seasonally Adjusted

Employee-hours, wage & salary workers in non-
agric. establish, for 1 week in the month,

seas adj. at I rate bil. hours..| 167.91 1 174.00] 17444 173.66] 17689 176.27| 17699 177.06{ 17749 178.87| 178.39| 177.37| r179.63] 180.00| »179.19
Total private sector do...| 136.75 142.28| 14257| 14232 14456 144.78| 14556| 145.67| '145.61| 146.55| 146.21] 147.05| r148.00| r148.04| »147.83
Mining do...| 212 2.23 2.20 2.19 2.26 2.27 2.29 2.27 2.27 2.30 2.24 2.27 2.27 r2231 221
Construction do.... 7.62 8.37 8.40 7.86 8.30 8.43 8.58 8.53 8.58 8.64 8.56 864 r8.68 882 #8717
Manufacturing : do...|] 3842 40.52) 4069 40.69] 41201 41.03| 41.14| 4120 41.26] 41.08) 4111| 4L17| r41.48] r41.46[ ~40.84
Transportation and public utilities.............. do..| 1012 10.42] 1038|1040 1055 10.57| 10.66| 10.72] 10.68| 10.81| 1069 10.72| r10.72] 1077 *~10.79
Wholesale trade * . do...| 1053 10.86| 10.87| 10.89| 11.01| 11.04] 11.06| 11.11] 11.56| 11.27| 11.26| 11.27| r11.31} r11.36| P11.43
Retail trade * do..| 2409 2482 2482 2494 2516| 2534| 2548 2545 2529 2548 2549| 2588 r26.07| 2598| ~26.06
Finance, insurance, and real
estate do..| 10.30 10.59| 1055 10.54| 1068, 10.67| 1075 10.82| 10.77| 10.93| 10.84| 10.86| r11.00| 1094 *10.98
Services do..| 3355 34.47| 3466 3480 3540{ 3542 3562) 3557| 3560 36.06f 86.02( 36.22| '36.46| 3647 ~r36.76
Government e do...] 3116 31.72| 8187 81.85| 32.33) 3150 3143 31.40] 31.80| 32.32| 8219 30.32| r31.64] r31.96| ~31.36

Indexes of employee-hours (aggregate weekly):
Private nonagric. payrolls, total ... ... 1977:%00,. 105.8 1125 1103 110.9 110.9 112.0 112.0 112.7 112.6 1127 1134 1132 1140 r114.6] 1148 *1144
{v]

Goods-prod 914 99.7 97.9 99.2 98.1 100.1 99.5 99.9 99.9 100.1 100.0 99.7 100.2| 1009} r101.1 799.0
Mining do.... 107.3 115.4 1115 1121 1117 1147 1155 117.1 116.2 118.0 119.2 115.8 117.1| r116.5) r1127| *1125
Construction do.... 1019 115.0 1103 114.1 107.7 112.6 113.7 1164 1153 115.6 1172 116.2 1181 r1187{ r12L1| ~1180
Manufacturing do.... 88.6 96.0 94.9 95.7 95.7 97.0 96.0 96.0 96.1 96.2 95.8 95.7 95.9 96.8 r96.7 P94.6

Durable goods do.... 85.4 95.4 93.4 94.4 94.5 95.8 95.0 95.1 95.5 96.0 96.0 95.9 95.9 r96.9 96.8 P94.3
Nondurable goods........c..onneee vccrneruncens do.... 93.3 96.9 917.0 97.5 97.4 98.8 97.4 97.2 96.9 96.5 95.6| 95.5 958y  796.6 96.4 »95.1

Service-producing do.... 113.7 119.6 117.2 1174 1179 1186 119.0 119.7 119.7 1197 120.8 120.7 12161 1221 1223 »1229

Transportation and public

utilities do.... 994 105.0 103.4 108.1 103.1 1044 104.3 105.2 106.1 105.7 106.8 105.2 106.1) r106.1] r106.6| 2107.0
Wholesale trade do.... 108.0 1143 111.6 1120 1125 1133 113.5 1137 1144 1149 116.1 116.2 116.3 116.8] r1174f 1177
Retail trade, do.... 106.0 111.3 109.3 109.4 109.9 110.3 1111 1119 111.0 111.1 1117 111.8 1136 1141 1142 *1141
Finance, insurance, and real

estate do.... 118.9 124.0 122.0 122.1 122.2 123.1 123.1 124.0 124.7 124.2{ 1254 125.1 1254] r126.6] r1258| +126.2
Services do.... 126.0 1325 129.4 129.9 130.9 131.4 1317 132.4 132.5 132.4 134.1 134.2 134.8| 1354} r1357| r136.9

See footnotes at end of tables.



S-12

SURVEY OF CURRENT BUSINESS

March 1985

Unless otherwise stated in footnotes
below, data through 1982 and
methodologlcal notes are as shown in
BusiNgss Sramistics: 1982

Units

Annual

1984

1985

1983

Jan. ‘ Feb. | Mar. Apr. | May I June

July ' Aug. ’ Sept. Oct. l Nov. ’

Feb.

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

£297.15
»171.66

£295.30
7501.83
7441.50
»373.97
7402.79
»332.82

r443.74
»351.21
r174.91

£285.80
r256.24

HOURLY AND WEEKLY EARNINGS ++
Average hourly earnings per worker: O
Not seasonally adjusted:

Private nonagric. payrolls.........ccccc. cvevern.. dollars.. 8.02 8.24 8.29 8.32 8.30 8.43 8.40 8.43
Mining wdo.... 11.27 11.49 11.57 11.57 11.57 11.66 11.52 11.57
Construction do.... 11.92 11.99 11.94 1197 12.01/ 1215 12.14 1201
Manufacturmg do.... 8.83 9.06 9.14 9.18 9.14 9.23 9.22 9.30

luding overtime do.... 8.51 8.70 8.7 8.82 877 884 8.85 8.92
Durable goods ...do.. 9.38 9.63 9.69 9.70 9.68 9.77 9.76 9.82
Excluding overtime do.. 9.05 9.23 9.29 9.32 9.28 9.35 9.35 9.40
Lumber and wood products. do.. 1.79 7.88 8.04 8.01 8.05 815 8.06 8.01
Furniture and fixtures......... do... 6.62 6.75 6.84 6.88 6.90 6.95 6.95 6.96
Stone, clay, and glass products.. .do.. 9.27 9.38 9.58 9.64 9.62 9.64 9.63 9.66
Primary metal industries ... 11.34 1.49 1146 1145 11.34 11.39 11.31 11.44
Fabricated metal products... . 9.11 9.31 9.33 9.33 9.30 941 9.38 9.42
Machinery, except electrical... 9.55 . 9.93 9.96 9.92 10.01 10.01 10.06
Electric and electronic
equip. do.... 8.65 891 8.95 9.00 9.08 9.09 9.15
Transportation equipment... .......cco..... do.... 11.66 12.14 12.13 1213 1223 12.29 12.42
Instruments and related
products . do.... 8.46 8.78 8.83 8.85 8.92 8.89 891
tur- i
ing 6.98 7.02 6.97 7.01 7.02 7.03
Nondurable goods 8.33 8.41 8.37 8.44 8.44 8.52
Excluding overtime 8.01 8.09 8.04 8.10 812 8.19
Food and kmdred products. 8.44 8.41 8.36 8.37 8.33 8.46
Tobacco f es. 11.92 11.67 10.75 10.31 10.36 11.76
Textile mill products ... . 6.43 6.43 6.46 6.49 6.49 6.55
Apparel and other textile
products 5.50 5.51 5.53 5.61 5.59 5.59
Paper and allied products... 10.42 10.56 10.50 10.55 10.56 10.67
Printing and publishing...... 9.30 9.36 9.42 9.51 9.48 9.54
Chemicals and allied products 11.03 11.12 11.13 11.23 11.32 1135
Petroleum and coal products 13.33 13.27 13.32 13.54 13.52 13.67
Rubber and plastics prod-
ucts, nec 8.23 8.30 8.28 8.31 8.31 8.39
Leather and ieather products 5.67 5.70 587 512 r5.72 5.76
Transportatmn and public utilitie; 11.07 11.18 11.17 11.27] 1128 11.29
le trade 8.90 8.97 8.95 9.05 8.99 9.06

Retail trade 5.88 5.87 5.84 5.89 5.88 5.94

Finance, insurance, and real
estate. 7.58 7.60 7.57 7.76 7.67 7.71

Services 7.53 7.56 153 7.69 7.69 774

Seasonally adjusted:

Private nonagricultural payrolls.... .......... 8.33 8.35 8.34 %.)40 ?.38 (23)42
Mini 1) ) [
Construction 12,07 12.04 12.05 12.05 12.02 12.03
Manufacturing 9.15 9.17 9.20 9.22 9.25 9.30
’l‘ransportatmn and public utxhtles 11.16 11.22 11.16 11.23] 11.20 11.21
Wholesale trade * 8.94 8.98 8.97 9.05 9.00 9.08
Retail trade * 5.89 5.89 5.88 5.90 5.89 75.94
Finance, insurance, and real

estate. do.... 7.29 7.61 7.64 7.57 7.18 7.68 171

Services do.... 7.30 7.59 7.64 7.62 7.69 7.67 7.92

Indexes of -avg. hourly earnings, seas. adj: ¢

Private nonfarm economy:

Current dollars..........coveccceernn ees 1977=100 .., 155.3 160.3 160.8 160.6 161.6 161.3 162.0
1977 dollars ¥ do.... 94.8 95.2 95.1 94.1 94.2 939 r94.4

Mining do.... 166.6 1734 174.3 174.0 175.7 174.6 176.0

Construction do.... 145.3 147.1 146.6 146.6 146.8 146.3 146.5

Manufacturing do.... 157.8 162.3 162.9 163.3 1634 163.8 164.5

Transportation and public utilities.............. do.... 156.7 162.1 162.6 161.9 163.0 163.0 163.1

Wholesale trade * do.... 158.1 164.6 165.9 165.4 167.5 166.5 167.6

Retail trade * do.... 150.1 153.8 154.0 153.6 154.0 153.9 156.1

Finance, insurance, and real
estate ¢ do.... 158.7 1649 165.5 164.6 168.3 166.4 167.1

Services do.... 156.0 162.5 1634 162.8 164.7 164.0 164.8

Hourly wages, not seasonally adjusted: .

Constructlon wages, 20 cities (ENR): §

15.22 15.76 15.79 15.84 15.87 15.81 15.82

Slulled labor 19.91 20.60 20.62 20.87 20.89 20.84 20.84

Railroad wages (average, class I)... 12.83 13.31 13.29 13.18 13.40 13.46 13.40

Avg. weekly earnings per worker,

private nonfarm: {

Current dollars, ily adjusted 280.70 294.05| 293.92| 293.57| 297.36] 294.14| 296.38

1977 dollars, lly adjusted 171.37 174.61) 173.92) 171.98] 7173.29| T171.31j 172.62

Current dollars, not seasonally adjusted: .

Private nonfarm, total........ccoves cuveureed dollars..| 280.70 294.30| 296.19| 294.65| 299.27) 295.68| 295.89
Mining do..| 47898 505.61] 497.51] 503.30| 513.04; 497.66{ 503.30
Construction do...| 44342 460.88| 462.04| 462.39| 467.78| 461.32] 449.17
Manufacturing do..| 354.08 37291 369.95| 369.26] 37566 37341 37851

Durable goods do..| 38L77 402.14] 396.73| 396.88] 40546 403.09] 406.55

Nondurable g00ds......c.ccoocvvee cvrrererunenen do..| 31835 331.53 381.35| 33145| 335.07| 33254} 337.39
Transportation® and public

utilities. do..| 421.20 440.59( 447.20| 44345| 449.67( r440.22| 445.96
Wholesale trade do..{ 32879 344.43) 348.04| 347.26] 351.14] 34791} 350.62
Retail trade do...] 171.05 178.775] 180.21] 178.70| 177.29| 174.64| 176.42
Finance, insurance, and real

estate do..| 26390 275.15) 27892 275.55) 284.02] 279.96| 280.64
Servi do...| 23871 247.74| 250.24| 24849 252.23] 250.69] 252.32

EMPLOYMENT COST INDEX @

Civilian workers To.oeccoinircenns 6/81=100 120.8 1224

Workers, by occupational group
White-collar workers do 122.1 124.0
Blue-collar worker do 118.6 119.6
Service workers do 122.1 124.6

Workers, by industry division
Manufacturing do 119.1 1204
Nonmanufacturing do 121.6 123.83

rvices ; do 125.5 128.8
Public administration............... do 123.7 126.9
HELP-WANTED ADVERTISING
Seasonally adjusted index.... 1967=100 .. 96 134 138 128 129 135 137

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1984 1985

below, data through 1982 and Units -
methog(‘l}:lg;g; ggie:l ;rl;gsasl ;gg‘"ﬂ in 1983 1984 Jan. ‘ Feb, ‘ Mar. ] Apr. | May ‘ June July | Aug. | Sept. l Oct. ‘ Nov. ‘ Dec. Jan. Feb.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
WORK STOPPAGES
Work stoppages involving 1,000 or more workers:
Number of stoppages: !
inning in month or year b 81 6 2 2 1 5 5 8 4 9 4 4 2 2 7

Workers involved in stoppages: .

Beginning in month or year thous 909 29 8 3 28 8 24 68 21 103 15 12 41 4 29

Days idle during month or year.... .............. do...| 17,461 507 365 284 651 581 755 1,221 1,623 716 498 482 665 278 259

UNEMPLOYMENT INSURANCE
Unemplej'ment insurance programs:
Insu; unemployment all programs, average
weekly #@ thous .. 3,775 3,374 3,174 2,958 2,613 2,290 2,166 2,327 2,184 2,083] r2,149| ~r2441
State programs (excluding extended duration : ! ’
rovisions): .
nitial claims thous.| 22,802 2,356 1,528 1,433 1,429 1,370 1,389 1,767 1,459 1,260 1,674| P1,824
Insured unemployment, avg. | '
weekly do.... 3,396 3,249 3,056 2,843 2,515 2,215 2,111 2,270 2,129 2,023 2,072 »2,355
Percent of covered employment: @ @ '
Jnadjusted : 3.9 3.8 3.6 33 2.9 2.6 2.5 2.6 25 2.3 24 2.7
S lly adjusted........... 3.1 2.9 2.9 2.8 2.8 2.7 2.1 2.9 27 2.8 P29
Beneficiaries, average weekly ................ thous.. 2,990 2,780 2,767 2,339 2,308 2,023 1,917 1,905 1,895 1,806 1,709 71,920
Benefits paid @ mil. §..| 18,613.2 1,458.0| 1,400.5| 1, 369.5 1,173.6] 1,109.2 9483 974.1| 1,017.8 855.4 939.7 r1,011.1
Federal ployees, insured ployment,
average weekly ...........covvcernrs cerrnnnc thous .. 26 32 31 28 23 20 19 20 19 19 21 r23
Veterans’ program (UCX): s :
Initial claims do.... 196 15 13 13 12 12 12 13 14 13 15 *15
Insured unemployment, avg. :
weekly do.... 30 27 24 22 20 18 18 18 19 20 21 P22
Beneficiaries, average weekly do 27 25 23 20 19 17 17 16 17 18 19 r19
Benefits paid mil. §.. 1789 14.6 125 11.8 10.3 10.6 9.5 9.6 10.9 9.9 117 11.6
Railroad program:
Applicati thous .. 180 10 4 8 2 2 11 25 7 6 9
Insured unemployment, avg. )
weekly do.... 58 52 47 40 29 21 16 17 16 18 21 27
Benefits paid mil. $.. 301.6 23.9 23.2 20.1 134 10.2 1.0 6.7 6.7 6.3
FINANCE
BANKING
Oggn market paper outstanding, end of period: B
F: pan . mil. $..] 78,309 72,661] 73,450] 174,367 78,221\ TBABT| 179,580 82,067) 80,957| 79,779| 77928 75,786| 75,179 72,661 " TL,610|eneee
cial an 1 pany ) .
paper, total do...] 181,348| 231,760| 187,284| 193,926| 200,365 210,073| 215,345 220,594| 222,782| 220,125 226,736 230,511 238,024 231, 60| 241 813
Fi ial pani do...{ 137,970 166,776] 142,638| 146,753| 151,197 156,329| 161,474 160,413 160,544| 158,358( 159,542 160,174| 167,044 166, 776 P 1335
Dealer placed do...] 41727| 57,191] 44,082} 45526| 46,556] 48370| 51,134| 50,216 49,676 50,313 52,138 54,055 56,240] ' 57,191 ,4251..
Directly placed do...] 96,243 109,685] 98,556 101,227} 104,641 107,959] 110,340| 110,197! 110,868/ 108,045 107,404] 106,119] 110,804 109 585]: 1111,910 ..
Nonfi i do...| 43,378| 64,984] 44,646| 47,173 1 53,744| 53,871| 60,181 62,238 61,767| 67,194 70,337]. 70,980 6‘4,984 170,478)..
Agricultural loans and discounts outstanding of [

agencies supervised by the Farm Credit Adm.: )

Total, end of period mil. §.| 80,541| 78,003] 80,896| 80,821 80,935 81,131| 81,176 80,852| 80,779 80,545/ 80,091| 79,718 79,246] 78,003
Farm mortgage loans: '

Federal land banks 51,078 50,714] 51,036 50,998| 51,038 51,055/ 51,106{ 51,169 51,190, '51,219| 51,216/ 51,206/ 51,176| 50,714
ns to cooperatives 9,319 8,760) 10,171 10,170{ 10,292| 10,321 10,127 9,289 8,947 8,709 8,497 ,699] 9,033 8,7
Other loans and di | 20,143 18,528] 19,690 19,653] 19,605 19,755{ 19,944| 20,394 20,642| 20,616 20,378 19,813 19,036 18,528
Federal Reserve banks, condition, end of perlod ) . I B
Asgets, total # 1. §..| 198,5671| 208,523{ 199,457 188,837| 195,100 208,207| 202,369| 200,726| 204,194| 203,184| 207,150| 198,682 205,671| 208,523] 200,624 205,225
Reserve bank credit outstand- ) . L .
ing, total # do....] 163,694| 174,052] 163,081] 158,535 159,508| 172,937| 167,566| 165465/ 167,113| 170,648) 170,433 162,417 171,216| 174,052] .165,585| 170,657
Time loans do.... 918 3,577 418 1,020 896 907 2,832 4,760 7,238 8,276 6,633 5,060{ 5073 ,577] - 2,139 2,329
U.S. Government securmes ..................... do...] 151,942| 160,850} 150,254| 140,847| 150,814 162,134] 154,869| 152,859 150,705| 153,183| 155,018| 148,220 157,770| 160,850] 154,555/ 159,632
Gold certificate do..} 11,121} 11,096] 11,120| 11,116 11,111 11,109] 11,104 ¢ 11,099 098] 11,097| 11,096 11,096 11,096 : 11,095 11,093
Liabilities, total # do...| 198571| 208,523] 199,457| 188,837| 195,100 208,207| 202,369] 200,726| 204,194 203,184| 207,150 198,682 205,671} 208,523} '200,624| 205,225
Deposits, total do...] 26,123| 28252] 29,661 20,306| 26,634| 37,1183 27,252\ 25318] 25851 27,417 32,718; 24,122| 28,107| -28,252| 26,011 29,193
Member-bank reserve balances................. do...| 21,446] 21,818 20361 16,330| 22167| 19,715 21,686| 20,252] 21,355 22,733| 23,612| 19,740 25052| 21,818} 19,858| 25092
Federal Reserve notes in circu- ) - L
lation do...] 157,097| 168,327 151,711] 152,383| 153,871| 155388| 158,727 159,915| 160,402! 161,551] 160,046| 160,972| 164,102] 168,327] '162,125} 162,992
All member banks of Federal Reserve System,
averages of daily figures: i i '

Reserves held, total mil. §.| 138,804 140,696] 40,120 36,366) 36,280, 37,156| 86,522 87,526/ 37471| 37,264| 38,043 38,512] 39,235] 40,606] r41,125 40,273
Required do..| “38,333| 139,843] 39,507| 35423 35569 36,664] 35942) 36,752 36,858 36,575] 37415 37,892 38,542 39,843] 40,380 39,370
Excess do.... 1561 1853 613 943 711 492 580 T4 613 689 628 620 693 853 145 902

Borrowings from Federal Reserve

anks. wdo.... 1774 13,186 15 567 952 1,234 2,988 3,300 5,924 8,017 7,242 6,017 4,617 3,186 1,395 1,289

Free reserve do.... —-117| 1 -2,220 —16 479 108 —-603] —2212| —2,262| —5003] —6982| —6,295| —5098] —3,712] —2220] r-—588( 316

Large commercial banks reporting to Federal Re- |-
sServe Stgstem, Wed. nearest end of yr. or mo.:f
i .
lgos d, total # ... -mil. §..] 195,538|. 223,924 186,364| 185724] 176,120 185,972| 185,051| 177,286 188,449| 172,507| 185925 185,214 179,990| 223,924| 184,595| 185,248
Individuals, partnerships, and ,
corporations fi 149,9711 172,723| 139,378| 140,501 134,190| 141,334| 140,804| 134,732 142,206/ 131,706 139,054 141,574 138,781 172,723 .139,346| 140,345
States and political subdivisions. 5,607 6,220 5,453 5,448 ,250 ,854 4,623 702 6,120 ,438 ,855 ,875 4,781 ,220 5,138 ,902
U.S. Government 2,055 1,160 1,106 2,446 1,736 1,307 1,076 2,296 1,200 2,138 3,942 1,388 1,041 1,160 2,766 2,713
Depository institutions in U.S. $i.. " 21,868 26,234} 23,974 22,623] 21,285 22,088] 22,562 20,971 23,298| 19,196 22,537| 21,064 20,985| 26,234] 20,969| 22,190
Transactlon balances other.than demand \
X do 36,224] 32,956 32,736| 32,899| 38,340/ 32,673| 31,967 33,356] 32,258| 33,857 32,960| 32,668/ 36,224] 34,715 35475
Nontransaction bal total * do...| 439,983| 456,237} 408,881 411,118| 415351| 414,454| 426,900| 431,360| 434,075] 436,102 440,679| 443,816| 446,042| 456,237 459,663 462,489
Individuals, partnerships, and
COTPOTALIONS ...ouvureetlirrririne crvvarenrvrerans do..| 411,068 422505] 380,480 382,536| 386,014 385,311 395,671] 399,601| 403,152| 403,335 407,433| 410,054] 412,163] 422,505| 425,194| 426,480

Loans and 1 dj )total §. do...] 553,128 659,158] 577,258| 585,352| 587,258| 602,674| 607,656 612,942| 617,678 615,716 627,324| 636,909 637,637| 659,158 651,896] 658,400
Commercial and industrial ......... ... do...| 223,857| 251,930| 221,422| 226,817| 231,233| 236,671| 239,798| 243,591 244,724| 242,136 246,290| 246,913| 247,454| 251,930} 249,752| 253,286
For purchasing and carrying '

securities do..| 13,638; '18,030f 14,910 15659 12,678/ 13,868 14,479] 13,137 12,806| 11,494 13,354 15,282} 12,849 18,030} 13,211] 13,638
To nonbank depository and other
fi ial do...] 25272 25512] 25578 24,766| 24,312| 25415; 25779 25314| 25580 25472| 24,935] 24,859{ 24,670| 255121 23,784 23,782
Real estate loans . do...| 142,170 158,479| 144,657 145,468] 146,733| 148,448| 149,259| 150,777| 152,394| 153,273| 154,983 157,174| 157,992 158,479{ 161,941 163,428
To States and political subdivisions ¢, do 29,194} 20,3611 20,670| 21,274 22,538| 23,053 24,039 4,788] ~ 25,807| 25499| 25,630| 26,574 29,194] 29,508 29,382
Other loans do...| 174,488 213,434] 180,307| 181,012| 174,169 180,948| 183,531 182 818| 188,693{ 187,131| 193,327| 202,006 197,584| 213,434| 207,492 206,613

Investments, total do...| 145803 127,898] 130,201{ 129,697 128,525| 128,260 125,726( 119,473] 119,922 128,159 121,782/ 126,206| 124,967 127,898{ 132,922/ 138,919

U.S. Treasury and Govt. agency secuntles, ’
total 75473| 78,526 80,244 80,175 78961 77,978 76,834| 172,173| 72,712 175068 74,037\ 78420 78,431| 78,5261 83,910/ 91,617
Investment t O dn 67,7771 64,701} 68,3771 69,223| 68,231| 66,456/ 65,037! 64,544| 63,594 63,456 62,889| 63,296/ 63,770| 64,701] 66,890; 70,017
Other securities do.| 70330 49,372] 49,957 49,522] 49,564 50,282| 48,892| 47,300f 47,210] 48,091 47,745 47,786 46,536 49,372] 49, 012 47,402

See footnotes at end of tables.



S-14

SURVEY OF CURRENT BUSINESS

March 1985

Unless otherwise stated in footnotes Annual 1984 1985

below, data through 1982 and Units

methog(:}solg;g rsl’gt;e;ss’:rxl‘gsaslsls-xgwn in 1983 1984 Jan. T Feb. T Mar. Apr. MayJ June l July ’ Aug. ‘ Sept. ’ Oct. l Nov. l Dec. Jan. Feb.

FINANCE—Continued
BANKING—Continued :
Commercial bank credit, seas. adj.: - .

Total loans and securities <) r1,563.0) 1,714.5] 1,665.0{ 1,584.1| 1,599.6| 1,612.9| 1,629.8| 1,636.6] 1,652.6| 1,662.1] 1,674.9] r1,682.8| r1,700.9| "1,714.5] 1,723.4| 1,742.1

.S. Treasury securities.. r260.8 260.2 260.4 260.7 261.0 257.6 257.3 253.7 256.4 257.1 258.0 257.0 259.4 260.2 259.9 265.6
Other securities . 7169.6 140.2 1437 1422 1423 142.1 140.5 139.7 139.5 140.8 1419 141.5| r141.4| r140.2 142.6 1412
Total loans and 1€a8e8 ) .oooccccerers crurerrrenn do..J 71,1227 1,314.1] 1,160.8| 1,181.2| 1,196.3| 1,218.2] 1,232.0| 1,243.2} 1,256.7| 1,264.2[ 1275.0( 1,284.3( 71,300.1| "1,314.1] 1,320.8] 133352

Money and interest rates:

Prime rate charged by banks on

short-term business loans *............ percent .. 10.79 12.04 11.00 11.00 11.21 11,93 12.39 12.60 13.00 13.00 12.97 12.58 1197 11.06 10.61 $10.50

Discount rate (New York Federal

Reserve Bank) @@..........covvet roncunnnd do.... 8.50 8.80 8.50 8.50 8.50 8.87 9.00 9.00 9.00 9.00 9.00 9.00 8.83 8.37 8.00 8.00

Federal intermediate credit bank
loans. do.... 10.60 11.20 10.80 10.84 10.79 10.87 10.97 11.16 11.32 11.32 11.53 11.66 11.66 11.53 11.46 11.22

Home mortgage rates (conventional 1lst

mortgages):

New home purchase (U.S. avg.)......... percent.. 212.11;  211.88 11.80 11.78 11.56 11.55 11.68 11.61 1191 11.89 12.03 12.27 12.27 1205 11177 1170
Existing home purchase(U.S. avg.). - 212.29|1 21200 11.70 11.73 11.69 11.61 11.63 11.79 12.03 12.24 12.43 12.52 12.38 12.26] 712.09 11.92

Open market rates, New York City:

Bankers’ acceptances, 90 days ..o ... 8.90 10.14 9.23 9.38 9.88 10.22 10.84 11.04 11.30 11.23 11.04 10.13 9.00 8.45 8.00 8.55
Commercial paper, 6-month i ... .do.... 8.89 10.16 9.18 9.31 9.86 10.22 10.87 11.23 11.34 11.16 10.94 10.16 9.06 8.55 8.15 8.69
Finance co. paper placed di-

rectly, 6-mo do.... 8.69 9.65 9.02 9.06 9.38 9.76 10.03 10.25 10.42 10.52 10.55 9.87 8.82 8.09 7.82 8.20
Yield on U.S. Gov. securities (taxable):

8-month bills (rate on new issue)...percent.. 8.630 9.580 8.930 9.030 9.440 9.690 9.900 9.940| 10.130| 10.490| 10.410 9.970 8.790 8.160 7.760 8.220

CONSUMER INSTALLMENT CREDIT +

Not seasonally adjusted
To}t3a1 outstax}:d}gg (end of period) #............ mil. §..| r383,701| 460,500| 7382,928| r386,796| 7389,857| "395,688| r405,334 | 7414,738| 7422,008| 7430,795| 7437,469| 7441,358| 7447,783( 7460,500] 461,530|................

y major holder:

Commercial banks ... rvvvereanens do..| 171,978 212,391 171,934 175941] 177,625| 181,022 186,668 191,519| 195265 199,654| 202,452 204,582] 206,635/ 212,391] 213,951]..
Finance « do..| 787,429 96.747| 87.140] 87.227| r87.356 87,832 89,245 791,006| 792,534 r94,070 795.504| r95.113| 95753 r96.747| 96,732|.

Credit unions.... do.... 53,471 67,858| 53,882| 54,8511 55892| 656,962 58517 59,893] 61,151 62,679 63.808| 64,716 66,528] 67,858] 68,538|..
Retailers do...] 787,470 40,913 35913| r34,744] r34,367| 734,440| 34,813| r35,242; 35,058 735,359 r85,595| 735908| 37,124| 40,913] 38,978|.
Savings and 10ans ... cerererneens do...] 723,108 29,945] r22,961| r23,074| 723,666 "24,148| r24,808| r25,428| 726,057| r26,922| 27,880 r28,781( 729,358( 729,945] 30,520|..

By major credit type:

Automobil do. 143,114 172,589} 7144,319| 7147,143| "147,478| 7149,816| r154,210] 7158,215| 161,834 165,177| 7137,231 7168,923| 7170,731] r172,589] 173,769|..
Revolving do..| 781,977 101,555] r79,5645| 778,601| r79,770| 780,756/ 82,946 r85,027| 786,003| 788,202/ 90,231| 791,505 793,944 7101,555{ 100,565|..
Mobile home.... do...] 723,862 24,556 r28,801) 723,657| 723,691 23,825 24,028| 724,300| 724,689| 24,947 25198] 724,573 724,439 r24,556| 24,281/..
Seasonally adjusted *
Toéal outstaﬁd{lxixg (end of period) # do 381,273| 7387,461 | 7393,390| r400,182| r409,275| 7416,357| 7422,838| "428,860{ r433,842| 7439,473| 7445,558| 7452,372| 459,595|................

y major holder:

Commercial banks do 170,980 175,894| 179,316{ 183,331 189,396) 193,231| 196,423 199,054 200,438| 203,194| 205,677| 208,705| 212,504|..
Finance do *87,759| 788,014) r88,251| 88,515) r89,151| r90,093) 791,231 792,612| 94,183 94,5811 r95359| 796,555| 97,456]..
Credit unions do 53,925 54,699| r55978| 757,501| 758,922| r59,971] 761,331| 62,258| 63,129 64,353 66,084] r67,420] 68,710{..
Retailers. do v34,432| 34,562{ 34,947 r35215( 735,564 735894| r35930( 736,127| 736,352 r36,480] 36,758; 37,1471 37,398}..
Savings and loans do 723,075 23,164 723,593 724,192 24,804 r25,617| 726,203| 727,007 727,777 28,641 729,187| r29,763| 80,685|..

By major credit type:

Automobil do 7145,451| 7147,885| 7148,933| 7151,273| 7154,914] 7157,639] 7160,726| 7163,208] r164,721! r167,225| 7169,774 | "172,461} 175,348|..

Revolving do 76,998 r78,069| 781,029 82,880| r85,518| 186,874 787,646 788,909| r90,393| r91,881| 793,495{ 794,940 96,897

Mobile home do r23,799] 28,745| 723,768 723,911| 724,049| 724,240 724,574| "24,791| r24,918| 724,526] r24,435] 724,552{ 24,393(.
Total net change (during period) # . do r5,267| 76,188 75929 6,792 79,093| 77,082 r6,481| 6,022 4,982| 5,631 76,080 76,819 7,223(..

By major holder: .

Commercial banks do 2,029 4,914| 3,423 4,014 6,065 3,835 3,192 2,631 1,384 2,756 2,483 3,028

Finance comp do 965 255 r237 264 7636 r942| r1,138| 1,381} 1,571 7398 78] 11,196

Credit unions do 7836 74l r1,279| 1,523 r1,421f r1,049] 71,360 927 871 r1,224( 1,731} 71,336

Retailers do 7518 r130 7385 7268 349 330 36 197 225 7128 7278 r389

Savings and loans do 190 89 r429 599 7612 813 586 804 170 864 7546 *576

By major credlt type:

ut do r2,954| 2,434| 1,048 2,340 r3,641| r2,725[ 3,087| r2,482| r1,5618| 72,504| 72,649| 72,687 2,8871..
Revolvmg do 545 r1,071| 2,960| 71,851 2,638 71,356 72l 1,263 71,484 r1,488) 1,614 1,445 1,957..
Mobile home. R 1.} 26 T—54 23 r143 r138 191 7334 217 r127] r—392 r—91 117 —159]..
FEDERAL GOVERNMENT FINANCE

Budget receipts and outlays: .

Receipts (net) ... 1600,562| 666,457 762,538 47,886] 44,464] 80,180 37,459 69,282| 52,017| 55,209| 68,019 52,251 51,494| 62,404] 70,454| 54,021

Outlays (net) .| 1795916) ’841,800] 68,053| 68,267| 73,020| 68,687| 71,391] 71,283| 68,432 88707| 51,234| 81,037| 79,956] '77,583] 76,838] 74,851

Budget surplus or deficit (~)..oes crvvennaed do...J ~195354f —175,342] —5515| —20,381] —28,565 11, 493) _33932| 2,000 —16,416| —33,498| 16,785| —28.787| —28,462] —15,179| —6,384 20,830

Budget fi ing, total 1207,711| 1187,336 5,162| 20,588 30,282| —10,833] 35,284 3,801 18,128 34,673| —14,811] 28,019| 28,902| 14,563 8,013 21,056
Borrowing from the public.. 1212,424| 7161,000| 23,686| 18,172 7,56 17,038 8,604 5524| 24,540| 25340 4,167f 20,754 19,353| 24,055f 12,675/ 15994
Reduction in c¢ash balances. —4,713| 126,336] —17,924 2,416f 22,714( - 27,871} 26,680} —1,723| —6,412 9,333| _18978 7,265 A —9,492} —4,662 {

Gross amount of debt outstanding .|71,381,886|71,576,74811,441,993 (1,462,127|1,468,303/1,490,663 |1,501,656 1,517,221 1,543,117 1,565,140{1,576,7481,616,010|1,635,51011,667,425] 1,684,364 1,702,793
Held by the public. ..|71,141,771)11,312,589(1,201,634 (1,219,806 {1,227,376 1,244,41411,253,018{1,258,5421,283,081 {1,308,421 | 1,312,589 1,333,343 (1,352,696 | 1,376,750 §1,389,426 | 1,405,420

Budget " receipts by source and outlays by

agency:

Receipts (net), total 1600,562| 1666,457| 762,588] 47,886 44,464| 80,180 37,459 69,282} 52,017| 55209 68,019 52,251| 51,494 62,404 70.454] 54,021
Individual income taxes (net)... 1288,988| 1295955 383,881 22,190| 12,895 39,192 4,333 82,200| 22,398 25820( 381,541} 25,624 24,792 7,054 37,852| 23,769
Corporation income taxes (net). 137,022] 156,893 1,619 9 7,965 9,095 280 11,315 2,063 801 11,891 937 1,122 11,531 2,779 1,753
Social insurance taxes and contributions

(net) mil. $.1 1208,994| 7241,902] r21,460( 19,973| 17,702} 26,036 26,441} 19,759| 21,361 21,931| 18,639 19,107 19,525 18,127) 23,394} 23,080
Other : do...| 165609 171,706 5,577 5,715 5,902 ,858 6,405 6,008 6,195 6,657 5,948 ,582 6,056 5,693 6,428 5419

Outlays, total # 68,052] 68,267( 73,0201 68,687| TL391} 71,283 68,432] 88707 51,234] 81,037 79,956 77,583| 76,838 74,851
Agriculture Department.. 4,266 3,561 3,032 3,114 2,725 2,050 2,400 2,648 2,496 4,602 4,175 5,057 5,634 3,959
Defense Department, military... 1205011 1 220,805| 17 42| 17,939 18950\ 18.211| 19,373 19,123 18,296 19,459 18,354 18,707 20,249| 19,519] 18 012 19,216
Health and Human Services )

Department ) mil. §..] 7276,453| 1292,224] 23,812| 24,148 25,635 24,060 24,560{ 27,867 23,594| 39,822 7,428| 26,348| 25,346] 25844] 25,748] 25,657
Treasury Department do...] 116,248} 140,964 9,481 10,625 10,066| 11,524) 10,973 17,568) 10,515 11,926] 10,572| 11,834| 12,406) 21,304] 11,941 12,538
National = Aeronautics and : :

Space Adm do.... 16,664 17,048 414 631 522 604 603 573 615 626 502 802 629 609 548 617
Veterans Administration............. ... do..| *#24,816{ 725596 1,199 2,100 3,294 886 2,200 3,148 1,240 8,281 932 2,104 3,346 2,388 925 2,214

GOLD AND SILVER:
Gold:
Monetary stock, U.S. (end of

period) mil. §.. 11,121 11,096f 11,120 11,116 11,111 11,109| 11,104| 11,100( 11,099 11,098} 11,097 11,096/ 11,096 11,096 11,095 11,093
Price at New York fi............ dol. per troy oz..] 428.828| 360.287| 370.888| 385955 394.264| 381.658( 877.261| 3877.665| 346.443| 347.693| 340.913| 340.109( 340.861| 319.739| 301.520| 298.816

Silver:

Price at New York f.......c.... dol. per troy oz.. 11441 8.141 8.182 9.126 9.651 9.220 8.972 8.744 7.416 7.613 7.263 7.317 7488 6.694 6.152 6.06%

See footnotes at end of tables.




March 1985 SURVEY OF CURRENT BUSINESS S-15

Unless otherwise stated in footnotes Annual 1984 1985
below, data through 1982 and X Units
methog(:};ﬁ::é g:;q;s':"r‘e:;sl;gg W in 1983 1984 Jan. ' Feb, 1 Mar. | Apr. L May ’ June July ‘ Aug. L Sept. I Oect. ’ Nov. ’ Dec. Jan. Feb.
FINANCE—Continued
MONETARY STATISTICS
Currency in circulation (end of period).. -bil. .| ‘1719 183.8 168.7 175.1 175.3 183.8
Money stock es and P ts (averages
of daily figures): ¥
Measures (not seasonally adjusted): & .
M1 bil. §..[ 509.8 545.0 536.8 523.9| 5304 545.6 537.3 547.9 549.9 545.01 548.5| 75482 5559 '570.4| 5682 558.5
M2 : do...| 72,110.2| 2277.3] 2,206.7| 2,208.9| 2,2285| 2,252.2| 2251.3| 2,2723| 2,285.7| 2,287.6| 2,298.7| 72,316.0| 72,343.8| r2,376.3] "2,403.9| 2418.3
M3 : do...} r25899 2,849.2] 2,7232| 27346 2,766.4| 2,798.9| 28128| 28405 r2,863.7] r2,875.0{ "2,891.3[ "2,920.9( "2,960.3] r3,002.3] "3,024.5{ 3,034.0
L (M3 plus other liquid assets)... ................ do..| r3030.6] 3,3753| r3.208.9| 3,225 3,273.9| 73,305.1| 73,321.8{ '3,368.0| 3,403.4| 3, 4236 734479| 34762 3,509.3) 35453
Components (not seasonally adjusted): '
Currency do..| 1420 154.3 1484 1483 1499 151.6 152.9 154.9 156.3 156.5 156.5 156.7 158.7 160.9] r158.3 158.6
D it do..| 72420 246.5 250.0 238.6 240.1 248.6 242.1 247.8 2484 243.8 246.1 245.8 248.9 2574 254.9 2449
Other checkable d its 1t do..] r121.2 139.2 133.8 1324 135.7 140.6 1874 139.8 139.4 138.9 140.5 140.8] 71434 r147.21 r150.1 150.0
Overnight RP’s and Eurodol- .
lars do.... T49.5 57.0 56.1 573 56.6 56.3 58.2 55.9 56.3 r58.4 r56.7|, 56.8 r58.0 516 62.7 69.3
General purpose and broker/dealer L
money market funds............ cccoecunencs do.... 145.3 1504 137.8 142.1 144.8 145.9 146.5 148.9 150.5 150.6] r152.1; r155.6| r162.0( r167.7] 1722 175.4
Money market deposit ac-
counts * do..|] 7343.0 395.9 384.0 390.0 396.9 401.0 399.4 397.8 3942 388.9 388.7 392.1| r402.6] r4152] 74338 4484
Savings deposit: do..J '317.6 298.1 308.5 301.1 303.0 304.5 304.0 304.4 302.5 295.6 292.5| r291.6| r288.7| r286.2F 286.8 287.0
Small time deposits @ . do..§ 752.06 838.0 795.8 801.6 803.9 806.1 812.9 824.4 839.3 855.8 867.3 878.8 883.9 886.4} 8879 882.4
Large time deposits @ do...} 3083 379.1 337.0 3434 3499 354.7 367.7 378.2 388.0 395.1 398.0| r407.6] 4117 417.5) 4175 419.1
Measures (seasonally adjusted): .
M1 . do 531.4 534.2 537.3 539.2 542.5 547.3 546.9 548.9 551.5| r548.3] r553.8] r568.5) r562.7 569.3
M2 do 2,202.2| 22169| 2,229.1f 2,241.1) 2,255.2| 2,269.3] 2,280.2| 2,292.8] r2,308.2| 2,318.7| 72,345.7| "2,371.4] 72,398.6| 2,419.8
M3 do . 2,119.3| 2,741.7| 2,765.4| 2,788.0| 2,815.2{ 2,839.0| '2,862.1| r2,879.0{ 72,9013 r2,925.4( 72,959.8| 72.995.2( 3,020.8 3,040.7
L (M3 plus other liquid assets)... do r3,195.6| "3.227. 7 r3.267.8| 3,293.3| 3,328.0 r3,366.7| 3,402.71 73,429.9| r3,459.4\ 3,480.5| 35088 3,544.0 .
Components (seasonally adjusted): ‘ : [
Cun‘ency do 1494 150.2 151.2| .152.1 152.8 154.3 155.0 155.9 156.8 157.1 157.9( . 158.7 159.4 160.6
it do 244.3 245.2 245.5 2459 246.3 248.9 247.3 246.8 2475 2445 246.8 248.6 249.1 251.7
Other checkable depos:ts *rersens do 132.7 133.8 135.6 136.1 138.3 139.0 1394 141.0 142.2] r141.8)- 71439 1459] 1489 151.7
Savings deposits do 305.1 303.8 302.9 301.9 3015 300.8 299.1 296.4 294.5| r292.5| 290.6| .r288:5] '288.6 289.5
Small time deposits @ o do 790.3 796.2 802.3 8112 822.6 834.0 843.7 865.0 864.4 872.1 877.9 885.1|] r88L.4 876.4
Large time deposits @ : do ; 336.1 343.0 349.7 357.7 369.8 379.5 389.3 392.6] r396.1 4057\ 7411.2| 4168 74173 419.6
PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Bureau of the Census): .
Net profit after taxes, all indus- [
tries . 85,834 26,463 30,992 25,605
Food and kindred products 9,436 ,368 2,539 2,342
Textile mill products... 1,599 4138 508 349
Paper and allied ptodu 2,321 629 942 951
Chemicals and allied produc ... do 11,644 3,706 3,976 3,563
Petroleum and coal products.... do.. 19,297 4,476 4,882 3,495
Stone, clay, and glass products .do.... K 3 162
Primary nonferrous metal .......... do.... —288 219 305 105
Primary iron and steel ~3,746 214 374 —-110
Fabricated metal products (except ordnance,
machmery, and transportion
equ mil. §.. 2,693 966 1,359 1,200
Machinery (except electrical)...... ................ do.... 7,680 . 2,159 . 3,338 3,309
Electrical machinery, equipment, : ' '
and supplie: do.... 6,367 . 2,228 1,875 2,036
Transportatlon equipment (except motor ,
ete. mil. §.. 3,011 960 . 1,220 . 832
Motor vehicles and equipment... ......o......... do.... 7,168 3,318 3,446 1,463
All other manufacturing in-
dustries do..| 17,644 ; 4,645 5,616 5,562
Dividends paid (cash), all indus-
tries do...] 41,624 11,169 11,211 10,568
SECURITIES ISSUED @ @ '
Securities and Exchange Commission: .
Esgmated g;‘oss proceeds, total...... ........... mil. $..| 71104,174| 87,924 8,026| 10,388 5,915 5,393 5377 4,603 6,427 7,276 6,847| 10,140 76,698 6,010
y type of security:
Bonds and notes, corporate..... .....,........ do...| 749,846| 58,504 5,067 7,694 3,601 3,472 1,672 2,820 5,128 5,236 4,220 7,321 4,129 3,939
Common stock do..] 745149 22,012 2,456 2,080) 1,764 1,582 1,600 1,608 1,109 1,707 2,221 1,466/ r1,915| 1,980
Preferred stock do..| 77,612 4,215 305 515 302 339 604 174 189 333 155 555 654 91
By type of issuer:
Corporate, total # .| 7102,607 84,731 7,828| 10,289 5,667 5,398 3,877 4,603 6,427 7,276 6,597 9,342| 6,698 6,010
Manufacturing ... J 722,809 14,442 615 764 409 1,195 924 167 882 2,395 748 3,577 510 1,259
Extractive (mining) .. 8,580 5,513 823 132 384 1,005 567 117 573 316 320 348 701 204
Public utility 12,591 7,517 467 429 533 582 115 485 785 144 1,024} '1,138 758 641
Transportation ... 74,162 1,639 64| 29 279 120 84 175 68 183 288 151 66 71
Communication., .do..] 75529 2,162 239 20 217 94 16 161 97 122 9 308 400 479
Financial and real estate... .do..| 736,237 44,015 4,380 7,750 3,373 1,827 1,526 2,904 3,347 3,005 3,480 2,685 13,610 2,840
State and municipa) issues (Bond Buyer):
Long-term do...| 83348| 93,337 4,931 4,532 5,069 5,134 6,624 6,861 6,280 9,803 84551 12,054 11,960| 11,634 5,489 6,929
Short-term do...[ 35,849) 80,539 2,492 2,258 3,393 6,158 2,323 8,775 2,589 2,507 2,022 1,991 342 695 o7 472
SECURITY MARKETS
Stock Market Customer Financing
Margin credit at brokers, end of year
or month mil. $..] 23,000| 22,470 23,132} 22,557 22,668| 22,830 22,360 23,450 22980| 22,810 22,800| 22,330 22350| 22470| 22,090f.........
Free credit balances at brokers:.
Margin do.... 6,620 7,015 6,510 6,420 6,520 6,450 6,685 6,430 6,430 6,856 6,690 6,580 6,700 7,015 6,770|..
Cash accounts do.... 8,430| 10,215 8,230 8,420 8,265 7,910 8,115 8,305 8,125 8,185 8,315 8,650 8,420| 10215 9,730|..
Bonds
Prices:
Standard & Poor’s Corporation:
High grade corporat/e'
Cc dol. per $100 bond .. 41.2 (2) g . :
Domestic mumcnpa] (15 bonds)... ..coveverercnnd do.... 51.4 419 51.8 50.5 49.0 486 45.9 45.2 46.1 484 477 46.9 472 480 50.9 50.3
Sales:
New York Stock Exchange, exclusive of some ,
stopped sales, face value, total... ... mil. §..| 7,572.32| 6,982.29] 566.58| 550.96] 579.24] 552.79| 644.69| 561.99{ 534.20| 593.47| 49572| 651.67| 625.38| 625.60] 813.58| 689.39

See footnotes at end of tables.



S-16 SURVEY OF CURRENT BUSINESS March 1985

Unless otherwise stated in footnotes Annual 1984 1985

below, data through 1982 and Units -
methodological notes are as shown in 1983 1984 Jan. rm.. [ Mar. | Apr. | May l June | July [ Aug. | Sept. [ Oct. ‘ Nov. I “Dec. Jan. Feb.
FINANCE—Continued
Bonds—Continued
Yields:
Dol;nestltc corporate (Moody’s)......... ... percent.. 12.78 13.49 12,92 12.88 13.33 13.59 14.13 14.40 14.32 13:78 13.56| 113.33 12.88 12.74 12.64 12.66
y rating:
Aaa do.... 12.04 12.71 12.20 12.08 12.57 12.81 13.28 13.55 13.44 12.87 12.66] ’12.63 12.29 12.13 12.08 1213
Aa do.... 1242 13.31 1271 12.70 13.22 13.48 14.10 14.33 14.12 13.47 '18.27 13.11 12.66 12.50] 1243 1249
A : do.... 13.10 13.74 13.13 13.11 13.54 13.77 14.37 14.66 14.57 14.13 13.94 13.61 13.09 12.92 12.80 12.80
Baa do.... 13.55 14.19 13.65 13.59 13.99 14.31 14.74 15.056 15.15 14.63 14.35 13.94 1348 13.40 13.26 13.23
By group:
Industrial do.... 12.25 13.21 12.63 12.60 13.00 13.26 13.72 14.03 14.09| 1361 13.42 13.10 12.61 1251 1241 12.32
Public utilities .........comens wrirrvnrensd do.... 13.31 14.03 13.40 13.50 14.03 14.30 14.95 15.16 14.92 14.29 14.04| 713.68 1315 12.96 12.88 13.00
Railroads do.... 12.08 13.07 1241 12.28 12.54 12.81 13.25 13.31 13.60 13.82 13.68 13.44 13.02 12.69 12.62 12.38
9.52 10.12 9.51 9.86 9.93 9.99 11.07 10.76 9.92 10.17 10.15 10.11 10.04 9.87 9.37 9.71
9.48 10.15 9.61 9.63 9.92 9.98 10.55 10.71 10.55 10.03 10.17 10.34 10.27 10.04 9.55 9.66
U.S. Treasury bonds, taxable i...... ............ do.... 10.84 11.99 11.29 11.44 11.90 1217 12.89 13.00 12.82 12.23 11.97 11.66 11.25 11.21 11.15 11.35
Stocks
Prices: .

Dow-Jones averages (65 stocks)...... 472.24 463.10] 501.80| 458.29| 456.10| 450.00f 446.49! 436.11| . 432.58] 470.05| 472.11] 474.53] 480.59; 478.54| 501.53| 522.80
Industrial (30 1,190.34| 1,178.48| 1,258.89| 1,164.46| 1,161.97| 1,152.71| 1,143.42] 1,121.14| 1,113.27| 1, 212 82| 1,213.51! 1,199.30; 1,211.30| 1,188.96] 1,238.16| 1,283.23
Public utility (15 stock 129.9: 131.7 13247 127.58| 127.49| 125.74| 126.45| 12396/ 124.79 8.23] 132.83| 140. 144.7 146.1 147.89| 149.78
Transportation (20 stock 544.61 513.85] 593.08f 51578 509.34| 496.47| 489.28| 47256 463.74 517 86| 516.18| 523.36] 52892 539.64] 584.95| 626.64

Standard & Poor’s Corporation: §

Combined index (500 Stocks) ....... 1941-43==10.. 160.41 160.46] 166.39! 157.25 157.44| 157.60| 156.55] 153.12] 151.08| 164.42] 166.11| 164.82| 166.27| 164.48] 171.61| 180.88
Industrial, total (400 Stocks) #.. do.... 180.49 181.26] 187.50| 177.14| 177.85| 178.57! 177.60( 174.20 171.70| 186.86] 188.10| 185.44| 186.57 183.62| 191.64] 20213
Capital goods (105 Stocks).... . 171.62 171.84] 179.05| 164.27| 173.64] 17391| 17227 164.52| 160.02) 17677| 178.04| 174.36] 17537F 170.86] 180.57| 19222
Consumer goods (191 Stocks)... 150.77 150.87] 156.39| 145.88f 144.55| 143.77| 143.83| 146.14] 14542{ 15547| 157.28| 15592 158.34| 15741 163.71] 17L.99
Utilities (40 Stocks) 64.87 67.98 68.50 66.25 65.25 64.34 64.94 64.00 64.66 68.11 69.71 72.02 73.58 74.43 75.83 78.14
Transportation (20 Stocks) (.. 1982= 100 ..o 147.05 136.77] 156.11| 138.50] 137.88 135.43| 132.37] 126.55) 122.04| 138.37| 138.71| 137.90{ 13799 139.40] 15095 160.52
Railroads (6 Stocks).............. 1941-43=10.. 108.46 101.40] 112.90| 102.29{ 103.41| 103.58( 100.93 94.36 90.53] 100.83 103.03] 101.35| 101.47| 102.16] 111.65| - 120.18
Fi ial (40 Stock ..1970=10.., 18.70 16.99 1835 17.28 17.13 16.99 16.23 15.14 14.66 16.65 1743 17.62 18.10 18.27 19.49 21.09
New York City banks (6 Stocks) .
1941-43= 10 ... 69.23 63.82 69.65 69.51 66.38 63.02 61.38 55.33 53.75 60.23 64.64 64.79 66.78 70.43 76.05 83.13
Banks outside NYC (10 Stocks)......... o 113.16 95211 11451 108.81 103.67 98.94 92.76 82.34 80.23 86.67 92.49 93.27 95.30 93.52 98.85] 104.71
Property-Casualty Insur-
ance (5 Stocks). do.... 181.16 181.26] 182.86) 181.06{ 189.54| 195.70] 180.67| 168.67| 154.96] 172.50 184.11] 184.36| 187.20| 19345] 201.81| 226.67

N.Y. Stock Exch stock ind

Composit 12/31/65=50.. 92.63 92.46 96.16 90.60 90.66 90.67 90.07 88.28 87.08 94.49 95.68 95.09 95.85 94.85 99.117 104.73
Industrial do.... 107.45 108.01] 11216 105.44| 10592 10656 10594| 104.04| 102.29| 111.20| 11218 11044 11091 109.05| 113.99{ 120.71
Transportation ........ooewreerers cevvervenee do....} 89.36 85.63 97.98 86.33 86.10 83.61 81.62 79.29 76.72 86.86 86.88 86.82 8137 88.00 9488 101.76
Utility . 47.00 46.44 4743 45.67 44.83 43.86 44.22 43.65 44.17 4649 4747 49.02 49.93 50.58 51.95 53.44
Finance do.... 95.34 89.28 95.79 89.95 89.50 88.22 85.06 80.75 79.03 87.92 91.59 92.94 95.28 95.29] 101.34] 109.58

Yields (Standard & Poor’s Corp.):

Composite (500 stocks) ..... 440 4.64 4.27 4.59 4.63 4.64 4.72 4.86 4.93 4.62 4.54 4.62 4.61 4.68 4.

Industrials (400 stocks) 4.04 4.05 371 4.00 4.02 4.02 4.11 4.23 429 4.01 3.96 405 4.07 4.15 3.

Utilities (40 stock 9.24 9.48 9.25 9.58 9.79 9.94 9.82 10.00 9.96 9.53 9.31 9.03 8.85 8.76 8.

Transportation (20 stocks] 2.85 3.22 2.68 3.12 3.07 3.18 3.26 3.42 3.55 3.30 3.25 3.26 326/ 324 3

Financial (40 stocks)..... 4.79 535 498 5.31 5.32 5.40 5.44 5.78 6.15 5.50 526 5.15 498 4.96 4.69].

Preferred stocks, 10 high-grade .. 11.02 11.62 11.35 11.16 11.3% 11.66 11.72 12.04 1213 11.77 11.65 11.62 11.36 11.59 1113 10.88

Sales:
Total on all registered exchanges (SEC):
Market value mil. §.§ 7957,139| 959,110} 85,744| 790,880 81,009 68,891 r78,033| r75814| 62,250| 106,265| 69,085| 85439 r81,255| 74,494
Shares sold ..........ccccrvircrnrnrericnnr millions..] 730,146 30,456 2,619 2,864| 12,550 2,200 2,459 2,414 2,124 3,404 72,215{- 2,718 2,375 2,515
On New York Stock Exchange:
Market value........cocorvververcennre verrrand mil. $..] 815,113] 822,617] 72,721| r79,418] r69,882| r58,542| 766,404| r65,048| r53,367| 791,828 r58,945| 73,582] 69,759 63,177
Shares sold (cleared or set- )
) et rsnaee aoae millions 24,253 25,150 2,129 2,412 2,100 1,810 2,026 2,001 1,758 2,848 1,817 2,265 1,938 2,048

New York Stock Exchange:

Exclusive of odd-lot and stopped stock
sales (sales effected).....ccrevures oo millions.. 21,590 23,071 2,216 1,933 1,855 1,717 1,940 1,804 1,662 2,528 1,769 2,109 1,758 1,781 2,674 2,194

Shares listed, NYSE, end of period:
Market value, all hsted shares bil. §..] 1,584.16] 1,586.10f 1,576.88] 1,508.23] 1,525.56| 1,534.73| 1,450,411 1,463.44] 1,439.12} 1,589.04| 1,585.23| 1,582.58| 1,552.51| 1,586.10 1,705.61| 1,721.93
Number of shares listed.. 1lions.. 45,118 49,092| 45723| 46,825 46,938 47,287| 48,085| 48,267 48,515| 48,806| 48,828 48,892 48915 49,092] 49,360/ 49,485
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), incl. reexports,

total @ mil. §..] 200,537.7| 217,888.1} 17,165.5| 17,014.9| 19,607.8( 17,782.6| 18,737.5| 18,381.3{ 18,363.4| 17,311.7| 17,601.1| 18,611.5| 18,175.0| 19,135.7] 18,672.9|..

Excl. Dept. of Def hi t: do...| 200,485.8| 217,865.2] 17,161.6| 17,018.4} 19,606.7| 17,779.1| 18,785.6| 18,379.8/ 18,361.1| 17,309.6| 17,599.4| 18,609.4| 18,174.1| 19,135.3} 18,672.3|.

5 lly adjusted do 717,888.7(717,208.0| 717,905.7|717,520.4| 717,978.1717,705.3| 719,153.9( 718,122.9| "18,209.9| 718,410.9| "18,394.7| "19,142.4] 19,401.3|.

By geographic regions:

Africa 8,767.7 8,826.6 712.1 659.0 814.0 685.8 820.1 692.1 7949 276 885.4 630.7

Asia....... 63,813.4] 64,532.6| 5,083.3] 4,945.7| 5,694.2] 5,2038| 5359.5] 5604.3| 58580 5278.1| 4,914.9] 52574

Australia and O 4,826.5 5,744.5 473.6 427.2 4956.3 379.3 486.3 562. 551.7 385.8 5237 512.5

Europe 58,871.0] 62,207.1] 5,232.3| 5,036.1| 5973.8| 5,160.2| 50854 4,842.3| 4,899.9| 4,619.9{ 50911 5,409.4

Northern North America... 38,245.3| 46,526.2| 3,477.9| 3,683.8| 4,183.0f 39926 4,587.3| 4,094.2| 38,689.1| 8,712.3| 3,645.6| 4,020.8

Southern North Agnerica ... 15,204.8] 18,632.6f 1,363.4| 1,444.6] 1,543.8] 1,464.6{ 1,502.4; 1,583.5] 1,579.9; 1,615.1] 1,5384; 1,745.1

South America 10,520.0] 11,049.8 811.6 810.1 891.2 845.1 862.9 980.8 985.7 948.8 944.1 995. 1, 026 4

By leading countries:

rica:
Egypt do.... 2,812.8 2,704.2 264.5 1984 266.0 181.9 2324 155.6 249.8 296.4 310.6 204.5 168.1 1759
Republic of South Africa........ .cceenned do ... 2,129.4 2,265.2 210.6 176.5 231.1 245.0 212.5 206.9 2154 177.6 151.0 151.8 144.8 1421
Asia; Australia and Oceania:
Australia, including New
Guinea do.... 4,037.9 4,845.8 401.7 368.6 413.5 311.9 410.2 462.7 470.0 320.2 456.3 4325 479.8 318.0
Japan do...] 21,8943| 23,575.0] 1,853.5 1,813.3} 2,028.0| 1,8725( 19863 2031.0{ 2,158.2| 1,906.3| 1,767.6; .1,872.3| 2,143.7| 2,142.2

See footnotes at end of tables.
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1984

1983 1984
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FOREIGN TRADE OF THE UNITED STATES—Continued

VALUE OF EXPORTS—Continued
Exports (mdse.), incl. reexports—Continued
Europe:

France. mil. $.] 59613 6,036.7
German Democratic Republic... .do.... 139.0 136.9
Federal Republic of Germany... .do.... 8,736.7 9,083.6
Italy. do..|] 39075 43749
Union of Soviet Socialist Re-
publics. do..|] 2,0029]| 32839
United Kingdom ..o conveecnnes do...| 10,621.2 12,209.7
North and South America:
Canada . do..| 382441} 46,5243
Latin American republics,
total # 22,6184 26,3017
Brazil 2,557.11  2,639.7
Mexico. 9,081.6] 11,9921
Vi 1 28113 33772
Exports of U.S. merchandise, total §.. ..do....| 195,969.4| 212,057.1
Excluding military grant-aid .do...| 195,917.5| 212,034.2
Agricultural products, total.. 36,107.7| 37,813.9
Nonagricultural products, total 159,861.6] 174,243.2
By commodity groups and principal 1
commodities:
Food and live animals # .. 24,166.0| 24,462.6
Beverages and tobacco 2,813.0] 2,8494
Crude materials, inedible, exc.
fuels # do...| 18,596.0 20,2489
Mineral fuels, lubricants, etc. #. o 9,499.9| 9,310.5
Oils and fats, animal and vege-
table . do..| 1,459.0f 19222
Chemical do...| 19,750.9( 22,336.3
Manufactured goods # ......ccoovee e do...|] 14,852.0] 15,139.9
Machinery and transport equipment,
total...... mil. §..| 82,577.8( 89,972.7
Machinery, total # .do...] 54,308.5| 60317.5
Transport equipment, tota 28,269.3| 29,655.2
Motor vehicles and parts... 14,462.8| 17,5479
VALUE OF IMPORTS
General imports, t0tal ... crrsn go ...|1258,047.8| 325,725.7
m y (v}
By geographic regions:
Africa do...| 114,424.6| 14,354.9
Asia do...| 791,463.5{ 120,132.2
Australia and O 13,043.5| 3,558.0
Europe 155,243.0| 73,306.7
Northern North America.. 155,149.6| 66,496.3
Southern North America .. 125,731.0| 26,833.7
South America 115,991.9| 21,043.0
By leading countries:
Afnca
...... do..| . 13027 169.5
Repubhc of South Africa........ ..ceeeeas do 12,027.3 2,487.7
Asia; Australia and Oceania:
‘Australia, including New
Guinea ) mil. $.] 12,2475/ 2,702.8
Japan do....] 741,183.2| 57,1350
Europe:
France 16,0250( 8, r13 0
German Democratic Republic.. 1581 148.9
Federal Republic of Germany.. 112,695.3| 16,995.9
Italy. 154553 17,9345
Unlon of Soviet Socialist Re-
do.... 1346.5 554.2
United Kingdom........oousrureinnnece PR do...} 112,469.6] 14,491.6
North and South America:
Canada ) do...}] 152,129.7] 66,478.1
Latin American republics,
total # do...§ 135,682.9 42,340.6
Brazil do..|] 74,9461/ 17,621.0
Mexico. do...] 116,776.11 18,020.0
1 do...| 14,9381 6,542.8
By commodity groups and principal
commodities:
Agricultural products, total........ . 116,534.1| 19,765.5
Nonagricultural products, total . ..]1241,513.7] 305,960.3
Food and live animals # J 1154117 17,9728
Beverages and tob: 13 407.6 3,653.4
Crude materials, inedible, exc. )
fuels # 19,500.1 11,0817
Mineral fuels, lubricants, etc ..... 157,952.2| 60,979.8
Petroleum and products .......... 152,325.2| 55,906.1
Oils and fats, animal and vege-
table do.... 14950 696.0
Ch Is.. do...| 110,779.4} 13,6974
Manufactured goods # ....c.ccooees ornrrrrunas do...| 734,833.1] 46,1447
Machinery and  transport
equ do...| 186,131.1| 119,191.7
Machmery, total # ............................... do...| 146,9749| 68,3899
Transport do...| 139,156.2| 50,801.8
Motor vehicles and PartS.... cooecerand do ... 45 412.2

See footnotes at end of tables.
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Uniess otherwise stated in footnotes Annual 1984 1985
below, data through 1982 and Units
methogu;lgﬂg: gﬁ;‘;ﬁ:ﬁg&'gw“ n 1983 T 1984 Jan. ‘ Feb. \ Mar. ’ Apr. ] May l June July } Aug. ’ Sept. i Oct. ] Nov. ‘ Dec. Jan. Feb,
FOREIGN TRADE OF THE UNITED STATES—Continued
Indexes
Exports (U.S. mdse., excl. military grant-aid):
Unit valte .......cooveciengmencnccecrisnce s 197 7_100 . 154.1 156.2 1574 158.1 157.0 157.9 158.3 158.7 157.1 156.0 156.3 156.5 154.8 154.7
Quantity . 107.8 115.1 107.8 106.8 123.8 1117 1174 114.9 115.8 109.9 1113 117.6 115.9 122,56
Value dn.... 166.2 179.8 169.8 168.8 194.3 176.4 185.8 1824 182.0 171.5 174.0 184.1 179.5 189.5
General imports:
Unit value do.... 160.6 163.5 162.6 161.5 163.7 164.1 164.6 164.4 164.1 164.5 164.6 164.8 163.7 163.0
Quantity . do.... 110.3 136.7 134.2 128.1 139.5 141.3 133.1 130.1 1584 135.3 139.3 137.6 137.3 1224
Value do.... 177.1 223.5 218.2 206.8 228.4 231.9 219.1 213.8 259.9 2227 2294 226.7 224.8 199.6
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
1g weight thous. sh. tons..{ 361,404 20,1921 25,576 31,768 30,206 33,256| 30,864 32,127 31,630] 34,1301 29,794
Value mil. $..| 100,651 8,618 7,197 9,289 8,247 8,798 8,263 8,497 8,099 8,216 8,259
General imports: .
Shipping weight.........cccecvensruererns thous. sh. tons..| 7366,426 33,174 33,028 35,104| 37,682 31,961 32,638 39,016 35,268 34,778| 34,889
Value mil. $.17156,311 15,797| 14,263 16,416| 16,586} 15729 14,971| 19,183] 16477 16,362 16,179
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Air Carriers (Scheduled Service)
Certificated route carriers:
Passenger miles (revenue) ........... coeeoveeieeaecnd il..| 7281.83] 304.46 21.49 20.14 24.714 24.04 24.97 27.54 27.93 29.96 24.41 24 86 23 47 24.66
-load factor 260.7 59.2 53.7 53.8 60.0 59.4 59.8 64.4 61.9 65.4 579 ~ 573 574
Ton-mlles (revenue), total... r35,756] 38,615 2,732 2,619 8,196 3,066 3,163 3,412 3,472 3,693 8,103 3, 211 3 056 3,159
Operatmg revenues (quarterly) # § 238,596 9,978 11,033
232,731 8,445 9,431
Cargo revenues 2,579 586 676
Mail r 668 171t 169
Operating expenses (quarterly) § 238,234 9,855 10,274
Net income after taxes (quarterly) §............ do.... —289 —110 392
Domestxc operations:
-miles (r ) SR 7226.91} 2243.10 17.42 16.74 20.53 19.48 19.80 21.60 21.63 23.27 18.69 19.86 19.36| r20.24
Cargo ton-mil r3,385| 23,553 262 271 320 290 305 299 292 310 286 307 290 260
Mail ton-mil 1,065 1,159 90 90 101 92 94 91 85 93 88 96 97 134
Operating revenues (quarterly) §.. 231,008 8,297 8,976
Operating expenses (quarterly) §.. o] 231,184 8,204 8,320
Net income after taxes (quarterly) § do. —639 -105 300
Intematwnal operations:
-miles (r ) S bil 75492 261.36 4.07 3.40 4.22 4.56 517 5.94 6.30 6.69 5.72 5.00 4,12 4.42
Cargo ton-mil mil.| 72,708 2,999 196 212 264 243 232 233 268 260 258 285 275 242
Mail ton-miles 415 457 34 32 37 36 35 35 35 35 33 37 46 51
Operating revenues (quarterly) §.. 7,172 1,574 1,981
Operating expenses (quarterly) §.. 6,697 1,559 1,836
Net income after taxes (quarterly) § do. 313 —-22 -8
Urban Transit Systems
Passengers carried, total ... i, mil .. 7,859 8,030 647 661 727 664 692 656 614 670 636 731 679 653
Motor Carriers
Carriers of property, large, class I, gtrly.:
Number of reporting carrier: 100 100 100 100
Operating r , total mil. §..] 16,382 4,112 4,487 4,421
Net income, after extraordmary and prior
period charges and credits........... ........... mil. § 853 42 123 108
Tonnage hauled (revenue), common and )
contract carrier service............ ...... mil. tons .. 164 41 41 1) OUUSUSUEVURSINN VORSRIOURUOUTORN RUNSURSPURIOI ROOTTOIOURTIN FUSPRO
Freight carried—volume indexes, class 1 and II
intercity truck tonnage (ATA)
Common carriers of general freight,
LT LR | OO 1967=100 .. 135.9 144.0] r144.4) 71401 r143.8] 146.0] 7143.8| r142.7| r143.9| r145.0] 71418 1447 T147.0| 144.7] P144.3|.....
Class I Railroads ¥
Financial operations, gtrly. (AAR), excl. Amtrak: -
Operating revenues, total # ... ..o mil. $..] 26,726 7,389 7,545 7,389
reight 25,829 7,214 7,289 7,167
Passenger, excl. Amtrak. 107 26 25 25
Operating expenses | 26,726 6,619 6,471 6,352
Net railway operatmg INCOMe...oces vt do.... 1,296 564 1,074 1,064
Ordinary income do.... 1,217 592 809 769
Traffic:
Revenue ton-miles, qtrly. (AAR).... ...............] bil.. 828.3 9159 231.1 235.0 234.0 ! 2159 461.6 467.9
Price index for railroad freight ..... .... 1969=100 .. 355.8 372.2 370.7 370.7 371.0 3711 3711 871.1 3724 372.4 372.5 874.4 374.4 374.8 374.8|.... .
Travel
Lodging industry:
Restaurant sales index...same month 1967=100.. 6202 168 198 227 202 240 285 219 203 215 222
Hotels: Average room sale d 64.51 69.13 69.69 70.64 69.87 68.82 66.83 65.30 67.48 67.73 73.75
Rooms occupied. 64 58 66 70 63 70 70 66 68 68 14
Motor hotels: Average room sale ). S .. 4230 4327 44.74 46.42 46.53 4485 46.35 46.74 47.44 4581 46.66
Rooms occupied.........c...... % of total .. 66 56 67 70 68 69 71 73 73 66 68
Economy hotels:* Average room
sale Qurererrrcrnceecnerisrenee 28.69 28.55 21.74 29.03 30.48 28.83 32.02 32.10 30.23 29.96 30.16
Rooms occupied *.. 65 55 59 67 64 65 T2 72 79 67 70
Foreign travel:
U.S. citizens: Arrivals (quarterly).. 12,010 2,983 3,571| 41,569] 41,699} 41,287
Departures (quarterly) 12,258 2,864 3,786) 41,645 41,389 41,216
Aliens: Arrivals (quarterly)... 8,831 1,810 2,256| 41,032] 41,001 4791
Departures (quarterly) 7,467 1,579 1,824 4753 4945 1740
Passports issued 4,152 4,696 272 372 471 507 603 528 442 394 275 298 269 265 111 P
National parks, recreation visits # #.... 49,328{ 49,015 1,225 1,439 1,776 2,633 3,783 6,642 9,379 9,044 5,871 3,938 71,935 1,348 L178ciriarne

See footnotes at end of tables.
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TRANSPORTATION AND COMMUNICATION—Continued
- -
COMMUNICATION
Telephone carriers:
Operating r # mil. $.] 78,092| 67,625 25478 5,398 5,696 5,604 5,677 5,568 5,606 5,162 5,487 5,629 6,048 5172
Station r do...| 33,090| 283221 22,280 2,284 2,304| 12,340 2,348 2,368 2,367 2,414 2,326 2,381 2,543 2,368
Tolls, do...| 28,031| 10,353 2897 ‘871 1,028 936 975 919 924 825 726 713 748 790
Operating expenses luding taxes) do...] 53,095 44,435] 23,580 3,504 3,685 3,573 3,677 3,769 3,705 3,716 3,551 3,748 3,998 3,930
Net operating i (after taxes). do. 12,797 12,206 2963 986 1,058 1,096 1,044 937\ 990 1,062 1,034 1,024 1,081 931
Phones in service, end of period.... mil .. 1344 *®
Telegraph carriers, domestic and overseas: @
Operating revenues mil $.. 1,482.7 r1128f 1120 118.2 113.3 1184 107.6 116.5 119.7. 111.8 120.3 114.3
Operating eXpenses.......cirecracs seerarsnnseneeon 1,259.4 r93.1 94.5 988 94.5 100.6 100.2 110.9 103.4 97.1 101.6 99.6
Net operating revenues (before
taxes) do.... 1422 12.6 10.9 121 11.8 9.0 1.6 -1 9.3 8.1 11.2{ 78
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Aluminum sulfate, commercial (17% Al.Qs) I )
thous. sh. tons..] 1,103 1,079 98 90 98 84 106 91 95 97 81 85 78 7
Chlorine gas (100% Cl,) { do..] 9,864| 10,724 849 866 922 964 947 941 892 878 904 832 847 882
Hydrochloric acid (100% HCD § ... 2,866 257 245 254 217 229 240 236 242 237 213 7210 227
Phosphoraus, el 384 31 30 33 29 35 35 32 217 32 31 33 35
Sodium hydroxide (100% NaOH) .. 11,224 832 905 947 1,010 980 981 931 919 940 901 888 938
Sodium silicate, anhydrous §. 750 59 85 80f- 55 65 65 50 61 57 62| 60 52
Sodium sulfate, anhydrous §. 872 66 72 74 75 76 80 70 72 75 70 76 67
Sodium trlpolyphosphate
(100% NasP3Ou0) ¥...... do.... 669 673 53 57 61 55 58 54 48 60 52 65 58 53
Titanium dioxide: (composite and
pure) ¥ do...[' 760 799 60 65 71 66 65 4 66 62 72 63 13 62
Sulfur, native (Frasch) and recovered:
Production............icccucricvcrienennsaes thous. met. tons..] 18,156 9,401 741 729 785 716 766 758 e 719 787 817 826 860 833(..
Stocks (producers’) end of period...........cruueees do.... 3,218 2,434 3,172 3,141 3,139 3,115 3,026 2,898 2,782 2,605 2,625 2,521] 12,513 2,434].  2,420|..
Inorganic Fertilizer Materials
Production:
Ammonia, synthetic anhydrous }
) thous. sh. tons..| 714,072| 16,204 1,279 1,326 1,443 1,439 1,405 1,247 1,169 1,306 1,288 1,370 1,436 1,496
Ammonium nitrate, original so- :
lutxon k3 6,240 7,005 592 597 631 618 611 565 562 508 551 590 578 602
Ifat 71,956 2,063 163 176 180 165 182 169 153 164 177 189 177 168
N1tr1c acid (100% 313 (0 S 6,968 8,041 638 683 718 680 728 689 660 600 649 654 660 - 681
Nitrogen §olutlons (100% N) & 2,198 3,382 217 237 266 244 417 275 308 277 271 315 7264 2851
Phosphoric acid (100% P205) §. 9,767 11,111 856 856 963 914 912 876 869 954 958 996 979 978
Sulfuric acid (100% H.SOy) ¥ ... 36,583 39,683 3,154 3,200 3,485 3,398 3,339 3,264 3,250 3,416 3,284 3,433| 73,207 3,253
Superphosphate and other phosphatic
fertilizers (gross weight): .
Production..........ou..... 15,774 17,366 1,388 1,455 1,581 1,422 1,425 1,326 1,428 1,506 1,488 1,513 r1,469 1,415
Stocks, end of period § 44 1,157 867 964 985 947 845 953 812 821 840 914| 1,243 1,157
Potash, sales (K;0) ] 76,273 6,195 566 510 414 538 656 365 297 836 624 426 374 598 7680]....cccrrinnn
Exports, total # do...] 22,832] 24,703 2,344 1,553 2096 2,017 2,296 2,306 2,342 2,425 2,118 1,789 1,859 1,557 3,141j..
Nitrog; matenals do.... 1,982 2,313 186 45 383 157 236 239 163 180 120 235 220 2221.
hosphate materi do...| 14,837| 13,680 1,432 899 1, 398 1,091 1,275 1,305 1,115 1,375 1,183 1,062 869 676
Potash materials g do.... 1,044 92 79 54 68 161 85 129 60 69 73 102
Imports:
A nitrate do.... 347 532 34 53 66 57 87 21 19 48 62 32 22 31
Ammonium sulfate 285 363 60 19 41 84 25 10] 17 36 26 13 18 15
Potassmm chloride. 7,875 8,639 706 790 955 897 798 381 409 966 876 745 424 692
dium nitrate, 97 12 21 24 12 9 15 13 11 @) 14 ® 4
Industrial Gases .
Production:
Acetylene. . mil. cu. ft.. 3,737 4,855 337 394 482 402 460 441 449 371 317 347 401 394
Hydrogen (high and low purity) .... .do...| 100,253| 108,149 9,440 8,909 9,084 9,067 10,861 9,423 9,102 8,698 8,300 8,383 7,862 9,020
Nitrogen (high and low purity) .do...| 559,863| 599,308 49,378| 47,450 51,455| 48,301 50,442| 48,799 49 032 49,208! 49,418| 52,791 752,885 50,149
Oxygen (high and low purity) .. .do...| 342,723{ 3751481 31,002/ 31,698| 34,617 36,628] 32,251/ 31492( 31, 459)  30,003| 28,320/ 380,196 r29,134] 28,348
Organic Chemicals §
Production:
Acetylsalicylic acid (aspirin).. 130.7 130.9 2.6 29 2.8 29 2.6 28 2.8 1.9 3.3 2.8 1.9 2.1
Creosote oil 1395 186.0 6.0 7.2 7.3 6.8 7.8 6.2 6.1 85 7.2 72
Ethyl acetate (85%) 1218.0{ 11935 15.6 16.3 14.6 147 15.1 14.9 16.1 14.9 16.1 16.8 144 16.8
Formaldehyde (37% HCHO) 15,464.9( 15,712.2 422.1 469.0 500.0 518.7 506.1 4726 470.0 4604 510.0 491.6| 4444 449.8
Glycerin, refined, all grades 265.4 302.7 26.2 25.4 21.0 26.2 20.6 25.0 24.9 24.2 24,1 26.7 30.2 22.2 2R IR—
Methanol, sy"”'mﬁ" 11,202.1) 11,247.0 86.6 119.1 104.5 103.5 105.6 118.2 105.1 945 101.3 95.3 95.5 922
Phthalic anhydride 1838.3| 78694 733 70.1 7.5 66.7 824 79.6 60.4 7.6 82.6 65.3 57.1 62. 9
ALCOHOL
Ethyl alcohol and spirits:
Production mil. tax gal 7678.2 493 45.9 54.1 58.2 50.9 497 484 483 51.8 60.5
Stocks, end of Period ..........ccneens cererecnsineecs do. 78.6 3.5 570 820 82.7 975 85.3 80.5 723 742 99.8
Denatured alcohol:
Production mil. wine gal.| 7353.6 29.5 342 31.8 282 36.5 349 314 29.4 282 448
C tion (withdrawals), do... 355.9 29.7 29.0 329 30.9 377 374 271 26.9 29.8 38.7
For fuel use * do.... r59.4 7.2 3.8 4.2 9.0 13.8 11.2 3.8 5.0 45 10.1
Stocks, end of period.........ccoeiinis wvvrrrereneens do.... 6.5 11.3 18.2 15.6 151 18.5 115 15.1 12.5 10.9 164

See footnotes at end of tables.
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CHEMICALS AND ALLIED PRODUCTS—Continued
PLASTICS AND RESIN MATERIALS
Production:
liC FeSINS .....ovuecrevercceccsscreies sl mil. Ib..] ?1,459.6| 71,4705 123.2 128.5 132.7 1324 123.9 124.8 109.3 1183 120.0 130.5{ 1156 112.3

Polyethylene and copolymers........ .. do...] 114,0453] 114,621.9] 1,194.2) 1,194.1] 1,321.5| 1,240.3] 1,308.2) 1,224.2| 1,217.3| 1,164.1f 1,230.6] 1,233.1| 1,231.2| 1,049.2

Polypropylene 14,456.9] 74,960.7 388.1 4134 439.4 378.0(  395.8 407.8 361.4 501.6 500.5 454.7| 13974 4132

Polystyrene and copolymers........... . 16,254.0] 15,8614 4739 498.4 530.2 522.8 527.0 509.1 4749 487.0 520.2 501.3| 4473 458.8

Polyvinyl chloride and copolymers. 16,256.1] 16,9576 498.8 576.8 663.4 636.1 560.4 525.6 457.1 554.6 544.6 586.0| r596.5 636.2

MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly .
mil. b 2,229.3; 2,619.7 668.8 622.3 669.7 619.0
Paints, varmsh and lacquer, shipments: {

Total mﬂ $ .| 78438} 86037 628.7 676.7 764.2 758.2 8434 844.0 789.4 838.1 6725 695.7{ 57817 514.2
Architect al coatings. 3,321.3|  3,301L.0 222.5 256.3 308.7 311.1 359.8 365.6 333.8 3471 234.6 2299 1753 156.4
Product coatings (OEM) 2,907.4] 3,465.1 2785 277.1 307.9 290.5 305.1 298.9 284.8 304.8 287.3 311.6 272.1 246.5
Special purpose coating; 1,615.1] 1,837.7 121.7 1433 147.6 156.6 178.5 179.6 170.8 186.2 150.6 154.2 131.3 111.2

ELECTRIC POWER AND GAS
ELECTRIC POWER
Production:

Electric utilities, total.............coo....... mil. kw.-hr..} 2,310,285 2,416,304| 216,632| 189,564 | 200,107| 181,084 | r192,217( 7209,649 | 7221,245! v229,296 r195,198( 190,936| 190,380} 199,996
By fuels do...| 1,978,154 2,095,154] v186,895] 7161,664| "169,672| 7151,114| 7160,404| "180,875| 7193,750| 7204,159( 7174,287( 7170,050| 168,121, 174,162
By waterpower. do..] 332130] 321,150| 29,737 r27,900| 730,435 729,970 31,814| r28773| 27,495 25137; 20,911 r20,887| 22,258] 25,834

Sales to ultimate customers, total (Edison
Electric Institute) f.......coccovoreeeeen: mil. kw.-hr..] 2,157,5698|12,278,896 577,912 542,212 614,853 544,971
cial § reeedO e 6,252| 578,526 136,370 137,458 162,258 139,962
Industrial § do...] 780,020 ?836,872 205,977 211,560 216,833 205,189
Rallways and rallroads ................................ do.... 4,296 14,422 1,012 959 875 1,119
ial or d tic do..| 750,850 £776,448 214,948 171,620 212,708 178,232

Street and highway lighting do....| 14,052{ 113,926 3,689 3,284 3,271 3,560

Other public authorities do.... 56,720 162,632 14,648 15,745 16,785 15,465

Interdepartmental do.... 5,407 16,071 1,269 1,586 2,118 1,443

Revenue from sales to ultimate customers
(Edison Electric Institute) ¥............ ......pmil. § 129,558| 7142,106 34,253 33,200 40,309 34,287
GAS
Total utlhty gas, quarterly
(American Gas Association):

Customers, end of period, total...... ......... thous.. 48,948 49,614 49,348 48,958
Residential do.... 45,035 45,615 45,378 45,044
Commercial do.... 3,685 3,771 3,742 i
Industrial do.... 181 182 182 182
Other do.... 47 46 41 41

Sales to customers, total .........o..... ... tril. Btu.. 12,859 4,791 2,846 2,181
Residential do.... 4,450 2,207 892 330

cial do.... 2,298 1,054 463 273
Industrial do.... 5,970 1,474 1,463 1,508
Other do.... 140 56 29 20

Revenue from sales to custom-
ers, total ..omil. $.. 65,837 24,893 14,413 10,837
Residential do.... 26,173 12,434 5,397 2,651
C cial do...| 12,659 5,740 2,5651. 1,538
Industrial do.... 26,315 6,443 6,316 6,558
Other do.... 690 276 134 89

FOOD AND KINDRED PRODUCTS; TOBACCO
ALCOHOLIC BEVERAGES
Beer: i

Production 195.12 14.15 14.756 17.72 16.65 18.59 18.47 18.64 17.59 14.58 15.14 13.06

Taxable withdrawals. 177.50 12.42 12.63 15.32 14.88 16.67 17.23 16.90 16.97 13.66 14.29 12.40

Stocks, end of period. 13.26 13.70 14.17 15.24 15.55 15.87 15.67 14.86 14.44 13.69 18.74 12.85

Distilled spirits (total):
oduction mil. tax gal .| 7120.81 10.36 11.99 13.31 13.32 11.76 6.81 4.82 7.5 10.44 15.19
Consumptlon, apparent, for beverage
mil. wine gal.| 72431.01 30.5. 30.7 34.28 32.74 34.17 36.42 31.24 33.05 32,55 37.68 41.60
Stocks, end of Period.......cccuviernnd mil. tax gal .. 551.47 576.46] 577.43| 54892! 561.07) 575.44| 57807 568.78| 563.93) 561.68 560.00
Import; mil. proof gal.. 116.35 117.86 720 9.46 1.58 1112 11.89 9.41 10.03 8.62 9.00 10.20 13.20 10.15 8.48|.cciriarenie
Whisky:
Producti mil. tax gal .. 73.59 6. 8. 9.91 9.72 8.30 4.15 3.03 4.9 571 747
Stocks, end of Period .......cvercrerrs crrvrerrnen do.... 480.38 505.69| 507.06] 480.01] 507.60/ 50214 503.20| 498.16| 493.66] 490.18] 485.35
Import: mil. proof ga].. 83.84 78.04 4.84 6.84 4.65 7.80 5.34 6.69 6.69 5.86 5.95 6.94 9.38 7.06 FiX: 1 R
Wines and distilling materials:
Effervescent wines:
Production mil. wine gal.. 37.13 1.46 2.94 2.26 2.35 2.78 411 2.56 3.69 2.68
Taxable withdrawals.... 3251 1.26 9 2.25 1.64 4.29 1.99 1.09 2.64 1.92
Stocks, end of period ... 16.11 16.95 17.70 17.82 18.71 17.76 19.02 19.96 20.54 20.17
Import; 1111 14.91 1.36 .80 81 1.02 1.01 .86 1.05 1.05 1.29 1.53 197 2.17
Still wines:
Production 429.39 6.66 6.05 845 4.07 6.68 4.27 5.35 63.82| 187.34
Taxable withdrawals.... 366.44 25.90 27.64 33.10 33.84 32.32 33.34 26.00 34.16 29.78
Stocks, end of period 686.47 619.08{ 601111 574.31} 539.35) 504.59) 468.91} 437.43] 488.25| 565.34
Import 119.83 127.49 11.29 7.93 9.02 10.80 9.49 9.50 13.04 10.07 11.30 10.18 13.14 1173 11.234....

Distilling materials produced at X

wineries do.... 174.94 3.30 2.28 2.83 2.46 483 1.19 175 33.56 55.68

See footnotes at end of tables.
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FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
DAIRY PRODUCTS
Butter:
Production (factory) 1,299.2 1,120.1 126.0 113.0 1111 106.2 105.9 80.3 72.8 70.6 69.1 86.5 81.1 97.3 1184..irnecs
Stocks, cold storage, end of period 499.4 296.6 510.6 532.5 529.3 532.4 538.5 516.7 489.6 462.7 426.3 374.3 335.9] r296.6 2113 284.5
Producer Price Index * 226.6 228.8 2188 219.2 220.2 220.2 221.3 227.3 242.1 227.1 241.3| r243.0 2433 221.7 217.2 216.8
Cheese:
Productlon (factory), total .. .Ib.| 4,8184} 4,688.4/ 3874 369.1 412.9 415.3 436.8 419.7 387.7 368.5 3494 377.6 371.8 392:2
American, whole milk do...| 29276{ 26969 231.1 221.4 2476 250.3 269.7 257.2 230.2 206.6 185.2 196.6 190.9 210.1
Stocks, cold storage, end of period... 1,204.6 986.2] 1,202.2( 1,219.8| 1,217.4( 1,1824| 1,208.0| 1,1934( 1,185.5| 1,147.6] 1,1150{ 1,078.4| 1,044.2( r986.2
American, whole milk 1,099.7 884.8] 1,096.8| 1,116.4( 1,117.3} 1,081.5) 1,103.4| 1,089.1| 1,078.3| 1,0451| 1,0180 979.8] '9458| 8848
Import: 286. 306.0 22.1 16.7 19.2 242 25.4 195 318 27.1 25.2 27.9 322 34.8)
Price, wholesale, cheddar, single d . )
(Chi Yerrreressnmnssnnsssssssinssnssinissine srssoens $ per Ib 1.682 1.704 1.689 1.689 1.689 1.689 1.689 1.688 1.700 1.721 1.759 1744 1.699 1.691
Condensed and evaporated milk:
Production, case goods.......c...weres rennrrenes mil. Ib.. 694.2 631.2 488 446 51.2 573 60.5 55.4 54.1 53.7 50.5 53.0 483 535 44.2).........
Stocks, manufacturers case goods, end of . '
period do.... 46.7 417 471 50.0 52.8 60.7 78.6 89.7 96.6 102.2 1029 88.7 54.3 417
Exports do.... 5.6 8.1 8 5 6 a 4 4 4 5 9 1.0 11 8.
Fluid milk: { .1
tion on farms do...| 139,672| 135444} 11,375! 10,855| 11,723| 11,662( 12,227 11,720\ 11,485| 11,206 10,777| 10918} 10,529| 10,967], 11,209| 10,566
Utlhzatlon in manufactured dairy B
82,609 77,121 6,583 6,413 6,971 6,943 7,413 6,925 6,499 6,229 5,634 5,955 5,576 5,980
Pnce, wholesale, U.S. average ....... $ per 100 Ib 13.60 13.39 13.60 13.40 13.20 13.10 13.00 12.80 12.90 13.10 13.60 14.00 14.30 14.00f |
milk:
roduction: ' .
Dry whole milk mil. Ib.. 111.2 121.0 10.4 9.2 11.3 106 10.0 12.1 9.8 8.3 10.2 9.4 9.8 9.9
Nonfat dry milk (human food)... ................ do..}] 1,499.9| 1,186.9 1119 105.0 109.2 1138 1285 119.8 1117 881 7.1 722 69.7 85.2
Stocks, manufacturers’, end of penod
Dry ‘whole milk do.... 6.4 5.4 5.7 5.4 5.8 52 6.3 8.6 8.8 79 7.1 6.6 4.9 5.4
Nonfat dry milk (human food)... ................ do.... 4.6 61.1 66.0 62.8 58.9 67.0 74.6 4.5 729 584 52.7 429 383 61.1
Expons whole and honfat .
food do. 321.6 198.9 29.1 131 9.0 12.9 8 5.0 5.8 143 54.2 28.8 139 12.2
Prlce, manufacturers’ average sellmg, nonfat .
dry milk (human food)... $ per1b./ 938 912 912 910 911 911 910 910 911 .913 912 913 915 916
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye,
Wheat)........o s svoneaaes 3,440.21 3,611.1 300.9 277.6 3133 281.6 286.5 226.6 267.9 287.1 367.7 302.8 348.6 350.4F  3210[...........
Barley: . : : '
Productlon (crop estimat 25089 2596.5 ;. :
'Stocks (domestic), end of period, total. 367.6 437.8 268.9 4189.4 573.6 4378
On farms 244.9 306.5 169.4 117.0 402.1 . 306.5[.
Off farms 122.7 131.3 99.6 1724 1715 131.3
Exports, including malt § 71.6 95.5 78 6.0 112 6.0 4.1 4.9 2.1 5.2 175 9.0 9.9 11.8);
Producer Pnee Index, No. 2 feed, !
...1967=100.. 180.9 200.9 216.6 216.6 2234 236.1 237.8 229.3 186.0 169.9 175.8 180.1 181.8 1571 169.9 174.1
Com
Production (crop estimate, grain
only) 24,174.7] 27,656.2 i
Stocks (domestic), end of period, total. 4,912.9 5,8083 3,251.2 32,1451 17232 5,808.3
On farms 3,080.0) 4,248.1 1,933.7 71,213.1 13479 4,248.1
Off farms 1,8329| 1,560.2 1,317.6 39320 . 13154 1,560.2
Exports, including meal and flour................... 1,876.5| 1,928.6 172.6 158.4 1764 174.6 163.0 111.0 128.1 135.3 106.4 154.2 242.1 206.5] 2082f......
Producer Price Index, No. 2, Chi- , . .
cago * 2484 250.9 255.9 246.7 268.1 280.8 274.3 276.9 271.2 254.0 240.0 2175 216.3 209.6]' 2155 214.6
Oats:
Producti timate) .............. ... 2477.0f 24719
Stocks (domestnc) end of period, '
total do. 378.8 357.2 270.0 4181.1} 473.9 357.21.
On farms do 3224 299.4 226.7 4151.2 3974 2994 L
Off farms. do 56.4 57.8 433 429.8 76.5 57.8}.
Exports, incl di tmeal do 2.8 19 1 1 3 2 1 3 2 ™ 2 2 1 1
Produoer Price Index, No.2, Mlnneapohs
1967=100.. 252.6 266.5 282.1 250.1 267.9 272.9 280.7 269.3 271.5 250.1 253.0 255.8 2743 270.0 258.7 261.5
Rice:
Production (crop estimate).................. mil. bags # .. 299.7) 2137.0
California mills: .
Receipts, domestic, rough........c... .vevrene mil. 1b.. 2,730 296 87 243 226 186 191 144 166 76 ®)
Shipments from mills, milled )
rice 1,884 181 86 151 136 179 152 116 157 153 (®)
Stocks, rough and cleaned (cleaned basrl),
end of period 1. 1b.. 478 482 413 461 505 378 331 293 244 183 ®)
Southern States mills (Ark., La., Tenn., Tex.):
Receipts, rough, from producers .............. “mil. Ib. 9,143 9,476 829| 488 522 347 233 142 108 695 2,560 1,934 964 653 F:3:1:1 RO
Shlpments from mills, mllled . )
6,289 6,183 498 548 562 479 488 479 440 517 1610 542 545 475 462)...erriinnne
Stocks domestic, ro odgh and cleaned (cleaned ]
basns), end of period........cccoceies ervernnens 2,103 2,868 2,776 2,592 2,418 1,902 1,626 1,325 984 930 2,017 2,792 2,899 2,868 A 1] R——
Expo dn 5,151 4,509 299 220 462 432 420 431 314/ 384 566 331 343 307 21
Producer Pnce Index, medlum grain, ) (
milled **, 202.0 202.7 205.9 205.9 205.9 205.9 205.9 205.9 205.7 203.2 201.0 195.8 1954 195.4 196.5 199.9
Rye
Productlon (crop estimate) 2211 2324
Stocks (domestic), end of period do.. 558 .
Producer Pnce Index, No.2,
1967=100 210.7 200.9 213.1 210.5 214.8 2234 219.1 2126 197.6 185.2 180.4 176.1 1847 1933 199.3 196.8
Wheat
Production (crop estimate), total ... ......... mil. bu.| 22,420 22,596
Spring wheat do.... 2432 2535
Winter wheat do..] 21,988 22,061
Distribution, quarterly @.............. c.cooiveenenuc do..| 2,606 2,790 569 %360 61,259 602
Stocks (domestic), end of period, total............. do..] 2,3264| 21398 1,758.1 41,398.6 2,740.0 2,139.8
On farms do...§ 1,0154 933.5 771.2 4591.6 1,217.3 933.5
Off farms do..|] 1,311.0| 1,206.3 986.9 1807.0 15227 1,206.3
Exports, total, including flour........ ........ avendo.]  1,4883] 1,584.6 120.2 113.1 125.3 100.8 119.2 110.5 1373 146.7 243.5 139.5 96.4 132.0 105.7)...
Wheat only do...| 1,407.6| 1, 544.9 1183 1110 1187 94.3 1117 104.8 133.3 146.0 242.4 136.9 96.1 1314 105.3]...

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS March 1985
Unless otherwise stated in footnotes Annual 1984 v 1985
below, data through 1982 and Units
methog::ylgﬁ;::é gae;;rtlis?sl;ggwn n 1983 1984 Jan, ] Feb. I Mar. l Apr. l May T June July l Aug, T Sept. ~ Oct. l Nov. l Dec. Jan, Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Continued
Wheat—Continued
Producer Price Indexes: *
Hard, winter Ord, No.1, Kans. City _
1967=100.. 231.2 228.3 229.8 219.2 229.1 236.2 228.0 230.4 219.9 225.9 235.6 231.9 229.8 224.3 228.2 226.5
Spring, No. 1, D.N. Ord, Minneapolis
1967=100.. 228.3 220.8 230.2 2223 2319 236.7 243.2 243.2 240.3 206.0 198.9 200.5 202.7 193.8 1934 196.0
Wheat flour:
Production:
Flour ... thous. sacks (100 1b.)..| 306,066| 299,476} 24,766| 25,482] 25931] 24,076 26,630] 24,306] 22,847| 26,025| 24,388| 26,289| 25,080| r23,656] 25,519|...
Milifeed £. thous. sh. tons.. 5,562 5,420 445 465 472 438 487 435 416 477 440 470 450 7426 447|.
Grindings of wheat $....cc.ccoerereccnees rered thous. bu..] 686,983) 674,665] 55695] 57,537| 58,388 54,011 60,139 b54,611] 51,763| 59,165 55195 58,739 56,335 53,087 56,917|.
Stocks held by mills, end of period '
thous. sacks (100 1b.).. 3,805 4,207 3,780 3,763 3,833 4,207
Exports do...| 34,628] 17,020 830 883 2,842 2,802 3,213 2,457 1,716 285 475 1,131 164 223 143|.
Producer Price Index *....cccoevvrveces ... 6/83=100 977 96.4 95.8 97.0 99.3 98.8 100.6 99.5 96.9 96.9 97.3 97.6 96.7 98.1
POULTRY AND EGGS '
Poultry:
Slaught: mil. 1b.] 15,547 16,170] 1,210 1,168 1,269 1,263 1,442 1,393 1,394 1,544 1,324 1,595 1,338] 1,230 1,3221.
Stocks, cold storage (frozen), end of period, |
total mil. Ib.. 281 267 277 251 260 265 302 352 418 476 527 554 329 267 281 288
Turkeys do.... 162 125 161 146 149 142 181 226 278 331 391 415 196 125 124 129
Price, in Georgia producing area,
live brodlers......viicecssiuininsies wonerene $ perlb.. 270 .324 .360 .365 365 340 310 315 .346 .280 310 215 .285] 270 .290 .290
Production on farms mil. cases §.. 189.4 189.4 15.8 148 16.1 157 159 15.3 16.0 16.0 15.6 16.3 16.0 16.8 16.5 147
Stocks, cold storage, end of period:
Shell thous. cases § .. 13 31 28 17 36 35 41 42 29 31 23 37 35 31 30 30
Frozen mil. lb.. 12 13 11 11 12 13 13 16 18 17 17 18 16 13 15 13
Price, wholesale, large (delivered; Chicago) .
$ per doz.. 27 786 1.123 1.026 .883 1.018 743 681 690 665 672 .607 704 622 .584 .551
LIVESTOCK
Cattle and calves:
Slaughter (federally inspected): -
Calves thous. animals.. 2,798 3,030 253 236 264 226 233 218 258 294 245 282 275 247 - 270 236
Cattle do...] 34,816 35880 2,951 2,336 2,954 2,728 3,169 3,062 2,996 3,260 2,903 3,313 2,923 2,784 3,134 2,661
Prices, wholesale:
Beef steers (Omaha)...........oiveecrnne $ per 100 1b.. 62.52 65.33 67.08 67.07 68.60 67.86 65.89 64.28 65.79 64.36 62.68 60.85 64.24 65.32 64.35 62.80
Steers, stocker and feeder
(Kansas City) do.... 61.39 63.11 64,39 65.97 66.30 64.15 60.82 59.28 62.17 61.34 62.01 62.74 63.96 64.26 66.00 67.02
Calves, vealers (So. St. Paul) do.... 7297 63.98 64.94 77.50 717.50 77.50 78.00 75.47 5812 52.50 52.50 53.75 50.00 50.00 52.00 62.19
Hogs:
S%;ughter (federally inspected).....thous. animals 84,762| 82478 6,947 6,591 7,578 6,953 7,153 6,392 r5,806| 76,628 6,439 7,908 7.354 6,729 7114 6,208
rices:
Wholesale, average, all weights (Sioux City)
$ per 100 1 4793 49.03 50.14 46.68 47.36 48.69 48.22 50.04 54.25 52.57 47.86 45.01 48.55 49.03 49.60 49.55
Hog-corn price ratio (bu. of corn equal in
value to 100 Ib. live hog)......... cevcvecorerernierennans] 16.6 15.3 154 14.6 14.3 143 14.1 14.5 15.8 16.2 16.0 165 184 19.0 7182 189
Sheep and lambs:
Slaughter (federally inspected).....thous, animals.. 6,412 6,549 540 548 586 592 558 500 511 561 528 588 524 514 544 473
Price, wholesale, lambs, average (Omaha) 1
$ per 100 1b.. 54.74 61.39 60.50 58.75 58.75 60.50 62.25 61.75 61.50 62.76 63.58 63.35 62.98 60.08 62.13 66.92
MEATS
Total meats (excluding lard):
Production mil. Ib..] 38974 38987 3219 3,092 3,349 3,079 3,411y 73,205| 73,045 73,362 3,111 r3,672| 73,324 3,119 3,420 2,938
Stocks, cold storage, end of period. do.... 679 696 693 708 738 819 776 14 628 646 675 681 696 735
Exports (meat and meat prepara-
tions) do.... 1,449 1,422 112 104 134 106 114 103 128 119 123 139 121 119 L1 2] I
Imports (meat and meat prepara- .
tions) do.... 2,030 2,160 180 167 171 198 161 128 209 198 189 226 175 159 2] —
Beef and veal:
Production, total do...| 23487 23,895 1,953 1,895 1,977 1,812 r2,099 2,022{ ,976{ r2,156; 1,943 r2,228| 1,967} r1,869 2,108 1,805
Stocks, cold storage, end of period................... do.... 33 372 349 343 336 334 321 311 310 298 328 337 353 312 3
Export: do.... 571 627 50 47 67 46 49 36 59 56 57 60 48 50
Imports do.... 1,382 1,277 118 108 107 113 81 60 123 120 112 149 98 88
Price, wholesale, beef, fresh, steer carcasses,
choice (600-700 1bs.)
(Central U.S.) 978 1.001 1.057 1.029 1.051 1.035 996 985 1.018 976]. 944 924 991 1.012 995 974
Lamb and mutton:
Production, total mil. 1b.. 368 372 31 32 35 34 31 27 28 31 29 33 30 30 32 28
Stocks, cold storage, end of period.................. do.... 11 T 8 8 8 9 9 8 8 T 9 g 8 T i 7
Pork (excluding lard):
Production, total 15,120| 14,720 1,235 1,165 1,338 1,233 1,281 1,166 11,041 1,176 1,139 1,411] 1,326] 1,220 1,281 1,105
Stocks, cold storage, end of period 301 274 295 312 351 390 438 405 345 269 257 276 269 r274
Exports 251 197 18 16 18 19 18 14 16 13 12 21 17 14
Import: 555 784 53 52 56 75 4 62 78 69 67 68 69 62
Prices:
Producer Price Index, Hams, smoked .
1967=100.. 292.6 2939 288.6 283.0 279.6 286.9 286.3 283.8 286.5 294.9 295.0| r294.9 313.1 3354 296.9 294.1
Fresh loins, 8-14 1b. average,
holesale (N.Y.) wereen$ per b 1.159 1.157 1246 1152 1.072 1.112 1141 1.150 1.342 1.246 1.198 1072 1.037 1.120 1.191 1.164
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans: :
Imports (includirg shellg)............... thous. lg. tons .. 213.7 190.9 15.5 213 28.7 16.9 24.7 15.3 133 10.8 104 5.0 10.8 18.2 42.2] s
Producer price, Accra (New
YOrK) coooiinaremssiosinnsisesisnesinsns vsseane $ per b 1.082 1.262 1.320 1.340 1.335 1.283 1.350 1.285 1.215 1.170 1.210 1.250 1.260 1.130 1.090 ................
Coffee:
Imports, total thous. bags ¢.| 16,449| 17,784 1,598 1,299 1,440 1,905 1,615 1,059 1,722 1,735 1,432 1,614 1,127 1,187 1,622
From Brazil do.... 3,418 3,866 279 149 267 313 815 193 377 510 408 453 347 254 325
Producer price, Santos, No. 4
(N.Y) $ per lb.. 1.400 1.430 1.430 1.430 1.430 1.430 1.430 1.430 1.430 1.430 1.430 1.430 1.430 1.430 1.430 1.430
Fish:
Stocks, cold storage, end of period.............. mil, Ib.. 425 370 406 369 343 329 321 342 376 385 416 397 403 370 336 2308

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1984 1985
below, data through 1982 and Units - .
methodB(‘z’lglg‘:gg rslglﬁ;‘ligs?slgsggwn m 1983 1984 Jan. L Feb. l Mar. I Apr. L May T June July } Aug. r Sept. 1 Oct. rNov. l Dec. Jan. Feb. .
FOOD AND KINDRED PRODUCTS; TOBACCO—Cont.
MISCELLANEOUS FOOD PRODUCTS—Cont.
Sugar: . :
Exports, raw and refined........occcce. ernnd sh. tons..| 207,871] 308,300] 28400| 33,940| 30,094| 32915 87,44| 19,892| 12,019 15985 14,022| 27,266 21,204| 385419f 26,752|.....ccnn
Imports, raw and refined............... thous. sh. tons.. 2,915 2,947 269 358 218 299 204 174 247 212 168 259 313, 165 2711 B
Producer Price Indexes: * X
Raw (cane).. ...1967=100 .. 315.9 312.0 309.4 315.6 314.8 3153 3145 3155 3154 310.8 312.3| 3094 306.2 304.5 2979 293.6
Refined .... L12/77=100 .. 172.1 173.5 1747 1734 174.6 174.5 1754 174.8 174.2 ‘173.8 172.8] r172.1 171.6 170.6 168.2 165.1
Tea, imports... thous. Ib..| 170,451| 194,565| 15,599} 15956 20,235{ 18,031| 17,546 12,803 22,287 12,023| 14,169| 20,946 12,386 12,585{ 16,238
TOBACCO
Leaf:
Production (crop estimate}........ccoe veveereses mil. lb..f 71,429 71744
Stocks, dealers’ and manufacturers’,
end of period 5,357 5,444 5,210 4,987 5,186 5,444
Exports, incl. scrap and stems 509,828| 528,451| 41,984| 40,165 43,329 32,400| 26,476] 28,857 14,831| 18,351 39,148 67,982|. 97,864 77,064] 34,611).
Imports, incl. scrap and stems | 316,917| 409,102] 29,786 43,619 40,005| 27,690| 26,321) 22,928 49,558| 36,888 33,184] 33,937| 38,837| 26,34T| 32,310,.
Manufactured:
Consumption (withdrawals):
Ci%arettes (small):
'ax- ) ¢ OO millions 69,680 5,248 4,790 5,745 5,341 5,172 5,080 6,091 5,731 5,362 6,635 6,302
Taxable do...] 597,464 49,948 44,582] 50,788 47.415] 50,315 57,741 44,541 53,152 46,797| 56,633) 53,202
Cigars (large), taxable ... veeevererecend do.... 3,030 243 226 246( 217 267 284 205 276 261 282 230
Exports, cigarettes do...| 60,698| 56,517 3,115 4,366 4,893 5,081 3,557 4,802 4,895 3,885 5,308 5,617 5,959 4,378 5,454 [rencrrnirnne
LEATHER AND PRODUCTS
LEATHER
Exgorts:
) pper and lining leather.................d thous. sq. ft..| 155,808} 163,373| 18,624| 13,015 17,787} 14,772| 19,514] 14,294| 12,907 14,046 11,219] 11,533 10,231] 10,431] 10,266(....x.........
Price, producer: ﬁ
Sole, bends, light.........cecconirerrenns index, 1967=100 :
LEATHER MANUFACTURES
Footwear: )
Production, total ¢ thous. pairs...| 344,265 296,734| 26,690 28,458 29,565| 27,115} 27,956] 24,074| 20,277 25456 21,445| 24,680| 721,856 19,162
Shoes, sandals, and play, shoes, . ]
except athletic........veviinneriinand thous. pairs..| 268991! 229,302] 20,884| 22,185 22,800 21,294] 21,809 18703| 16,700{ 18,580 16,050{ 18,545 716,759 14,993
Slippers do..| 56,215| 55158 4,616 5,216 5,360 4,137 5,070 4,614 2,978 55791 4,384 5176 74,241 3,187
Athletic do...| 19,0591 12,274 1,190 1,057 1,405 1,084 1,077 757 599 1,297 1,011 959 856 982
Other footwear do.... 5,696 4,301 231 303 367 320 295 327 352 473 435 561 393 254 .
Exports do.... 6,158 6,240 361 3441 450 468 675 461 436 581 594 683 587 549 1% ] —
Producer Price Indexes: :
Men’s leather upper, dress and casual
‘ 12/80=100.. 107.0 107.7 108.2 108.5 108.1 107.9 107.6 107.6 108.1 109.0, 109.2] r109.2 104.1 105.0 105.3 1106
Women’s leather upper.. 223.4 218.0 221.7 222.9 224.1 218.0 218.1 215.2 215.6 216.2 216.3 216.6 216.5 2152 222.7 223.2
Women'’s plastic upper... 100.7 102.8 102.3 102.8 102.7 105.1 105.1 105.1 102.0 102.0 101.6] 71014 101.4 102.6 102.6 104.2
LUMBER AND PRODUCTS
LUMBER—ALL TYPES #
National Forest Products Association: 5
Production, total 231,479 2,740 2,678 3,104 2,983 2,828 2,968 2,685 2,933 2,776 3,154
Hardwoods 25,721 454 484 487 461 491 538 4971 544 529
Softwoods 25,758 2,286 2,104 2,617 2,522 2,337 2,430 2,188 2,370 2,232 2,625
Ship ts, total 231,358 2,589 2,603 3,022 2,875 2,852 2,993 2,756 2,950) 2,688 3,154
Hardwoods 25,896 452 479 490 468 491 506 470 529 520 497
Softwoods 25,462 2,137 2,124 2,582 2,407 2,361 2,487 2,286 = 2421 2,168 2,657
Stocks (gross), mill, end of )
period, total . 5,866 6,021 6,097 6,178 6,287 6,283 6,257 6,186 6,176 6,265 6,239
Hardwoods 1,591 1,597 1,603 1,576 1,570 1,568 1,599 1,626 1,667 1,692 1,724
Softwoods 4,275 4,424 4,494 4,602 4,717 4,715 4,658 4,560 4,509 4,573 4,515
Exports, total sawmill products... 3 \
Imports, total sawmill products... 12,293] 13,614 941 1,135 1,108 1,098 1,073 1,172° 1,202 1,191 1,298 1,185 1,104 1,108 L2 O——
SOFTWOODS
Douglas fir:
Orders, new mil. bd. ft.. 7,864 8,152 768 655 881 656 620 761 694 663 662 681 634 477
Orders, unfilled, end of period....... ................ do.... 674 561 756 765 820 701 627 682 658 594 649 603 587 561
Production do.... 7,934 8,113 735 691 850 793 691 722 631 653 648 654 586 586
Sh t do.... 7,802 8,265 686 646 826 715 694 756 668 727 607 7217 650 503
Stocks (gross), mill, end of period.. ................ do.... 994 842 1,043 1,088 1,112 1,130 1,127 1,093 1,056 982 1,023 950 886 842
Exports, total sawmill products..... .......c..... do.... 569 544 38 44 57 60 50 52 49 40 45 40 33 35
Sawed timber do.... 129 151 10 9 13 22 12 10 11 10 19 18 9 1
Boards, planks, scantlings, etc ... ... do.... 439 393 28 35 44 39 37 42 39 30 26 22 23 28
Producer Price Index, Douglas fir, dressed .
1967=100.. 361.5 328.1 322.8 351.7 369.7 364.3| 3358 322.8 307.8 309.2 312.5| r301.6 312.7 325.8 333.0 3413
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LUMBER AND PRODUCTS—Continued
SOFTWOODS—Continued
Southern pine:
ers, new. mil. bd. ft.] 16,821 513 517 677 570 662 660 612 614 543 955
Orders, unfilled, end of period....... .......cou..... do.... 556 522 498 544 514 542 589 603 590|, 557 671
Production do...] 6,637 577 610 661 626 615 636 605 657 617 893
Shipment: do 16,703 547 601 652 600 634 613 598 627 576 859
Stocks (gross), mill and concentration yards, ’
end of period...........vevvecrvccunenes ....mil. bd. 1,408 . 1,438 1,447 1,479 1,505 1,486 1,509 1,516) 1,546 1,586 1,602
Exports, total sawmill products..... thous. bd. ft..] 217,660/ 184,793 9,648 17,975| 14,273| 18,136 19,520| 19,159 12,378 11,898| 14,283| 18435 13,148| 15940 19.648|.........
Producer Price Index, southern pine,
dressed Fo..criieinniisinnnnniens cren 1967=100.. 3199 319.8 334.0 337.8 336.1 334.5 3204 317.1 318.8 3184 308.5! r305.4 302.3 304.7 303.3 294.2
Western pine:
Orders, new. mil. bd. ft.. 8,350 8,994 731 634 804 756 740 811 91 764 764 816 766 617 647|.
‘Orders, unfilled, end of period....... ... do.... 410 407 466 470 457 422 39¢ 373 407 378 413 436 422 407 408).
roduction 8,488 8,923 719 650 866 863 759 788 716 781 699 788 723 571 636|.
Shi t: o 8,264 8,997 675 630 817 791 766 834 757 793 729 793 780 632 646/.
Stocks (gross), mill, end of period.. ............... do.... 1,279 1,205 1,323 1,343 1,392 1,464 1,457 1,411 1,370 1,358 1,328 1,323 1,266 1,205 1,1951....eee
Producer Price Index, other softwood,
dressed to.....ioinireiniiienniien oo 1967=100 403.2 385.6 394.0 4172 425.1 416.8 393.1 385.4 365.9 368.8 362.5] 7360.8 367.8 369.7 377.2 379.8
HARDWOOD FLOORING
Oak: R
Orders, unfilled, end of period....... ... mil. bd. ft .. 8.6 7.3 9.1 104 10.4 9.0 9.2 89 8.2 7.0 6.9 7.0 74 7.3 74
Ship t do.... 98.9 109.6 8.6 94 9.5 85 9.3 8.9 7.5 10.7 103 9.9 9.3 77 9.5
Stocks (gross), mill, end of period.. ............... do.... 55 51 39 -89 37 4.0 38 5.0 31 40 41 743 4.0 59 5.1
METALS AND MANUFACTURES
IRON AND STEEL
Exé)orts:
teel mill product: thous. sh. tons .. 1,199 980 86 73 80 73 90 86 90 94 76 89 61 83
Scrap do....| 7,520 9,498 626 663 683 606 899 954 957 852 702 924 808 826
Pig iron do.... 6 57 @ 2 220 3 1 13 1 1 1 2 2 1
lmsports: -
teel mill product: do...{ 17,070{ 26,171 2,082 2,161 2,224 2,216 1,998 1,776 2,656 2,515 2,182 1,986 2,209 2,165 2,663|....
Scrap do.... 641 577 53 60 61 50 48 40 41 43 46 43 49 4 38
Pig iron do.... 233 702 19 55 45 62 24 121 67 88 37 67 63 25 62
Iron and Steel Scrap
Production : thous. sh. tons..| 27,149( 736,128 2,442 2,499 2,866 2,134 2,859 2,733 2,510 2,376 2,144 2,323 2,050 2,244
pts, net do...] 32557 729,524 3,128 3,592 3,730 3,476 3,470 3,167 3,089 2,732 2,615 2,844| 2,085 1,981
C pti do...] 61,782 766,083 5,709 5,932 6,460 6,256 6,393 5,820 5,662 5,143 4,897 5,150| 4,662 4,271
Stocks, end of period do.... ,807) 75,284 5,647 5,789 5,892 5,861 5,157 5,755 6,016 5,613 5,484 5457 5313 5,254
Prices, steel scrap, No. 1 heavy melting:
Composit: $ per Ig. ton.. 67.24 81.69 84.68 89.89 88.81 87.34 86.68 82.30 76.82 74.46 11.96 79.51 77.19 74.69 76.44 7178
Pittsburgh district:.....c.cooemureccrvee crererrererenad do.. 76.92 92.38 98.00| 103.00{ 100.50! 102.00( 102.00 95.00 86.50 82.50 87.50 89.00 81.00 81.50 85.50 87.00
Ore
Iron ore (operations in all U.S. districts):
Mine production thous. lg. tons..| 737,562] 51,274 3,145 4,303 4,877 4,946 5,733 5,513 5,143 4,053 3,888 4,430 3,271 1,966
Shipments from mines do...] 744,596| 50,220 1,142 1,251 1,477 3,655 6,248 6,095 7,265 5,904 4,695 5,071 4,985 2,432
Import: 13,246 17,160 600 811 418 1,238 1,457 627 2,525 1,545 2,215 1,545 1,675 1,503 1,0661................
U.S. and foreign ores and ore agglomerates:
Receipts at iron and
plants do..{ 57,197 64,881 1,159 1,556 1,841 5,148 7,919 7,871 9,071 7,950 5,926 6,298 6,749 3,392 1,520].....cciunen
Consumption at iron and steel ) . ‘
plants < do..| 61,220{ 65,990 5,517 5,670 6,391 6,415 6,489 5,632 5,501 5,222 4,554 4,176 4,935 4,888
Exports (d tic) do...] 3781 4,993 155 113 169 701 470 932 487 869 386 289 376
Stocks, total, end of period......... ..ouverrrens do..| 82,567| 82,146] 80,118] 28,364 26,288 26,220| 27,395 29,177| 30,900| 31,564| 82211f 33,325 33,668 32,146
At mines . do.... 3,209 5,187 5,944 8,996| 12,396 13,697| 13187 12,608 10,479 8,628 7,834 7,193 5518 5,187
At furnace yards ........eccveeis sevreresnsnenns do..] 25494 24,017 21,047| 16,857 12,238 10,949 12,391 14,610 18218 20,880 22,181 23,703 25517 24,017
At U.S. docks. do.... 3,174 2,742 3,127 2,511 1,654 1,574 1,817 1,959 2,203 2,056 ,19 ,429 2,633 2,942
M ( ),
general imports do.... 483 535 39 63 33 64 33 68 46 52 31 37 33 35 P/ 1 I
Pig Iron and Iron Products
Pig iron:
roduction (including production of
ferroalloys) thous. sh. tons..| 48,741 751,908 4,310 4,497 5,083 5,077 5,166 4,565 4,329 4,057 3,473 3,739 3,817 3,694 3,969 3,897
C pti do...| "750,070| 152,097 4,367 4,467 5,079 5,063 5,182 4,604 4,415 4,143 3,534 3,784| 3,893 3,983
Stocks, end of period do..... 459 414 447 414 397 394 397 419 489 400 402 396 415 414
Producer Price Index, basic.. ..6/82=100.. 100.1 100.3 100.5 100.5 100.2 100.5 100.1 100.5 101.0 100.2 100.3 100.2 100.3 99.4 100.1 98.9
Castings, gray and ductile iron:
Orders, unfilled, for sale, end of period !
thous. sh. tons..| 637
Shi ts, total do.... 9,247| 10,621 889 905 926 918 1,004 931 817 962 851 1,006 805 636
For sale do.... 5,481 6,417 494 510 527 537 588 560 519 636 528 640 514 410
Castings, malleable iron:
Orders, unfilled, for sale, end of period
. thous. sh. tons .| 18
Shi ts, total do.. 293 360 30 31 33 28 30 32 28 33 33 33 26 23
For sale do.... 92 156 r12 13 12 11 12 15 13 ~16 16 r16 10 10

See footnotes at end of tablés.”
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METALS AND MANUFACTURES—Continued
Steel, Raw and Semifinished
Steel (raw):
Production thous. sh. tons..}] 83,379| 191,532 7,970 8,142 9,056 8,997 9,174 7,945 7,460 6,915 6,378 6,703 6,422 6,013 6,984|..
Rate of capability utilization....... ......... percent.. 55.4 67.6 69.6 76.0 79.1 80.8 798 714 65.3 60.5 57.7 584 518 524 60.9)..
Steel castings:
Orders, unﬁlled for sale, end of pericd
thous. sh. tons .. 142 ;
Shiy ts, total do.... 727 956 70 71 84 85 87 87 71 89 75 86 79 13
For sale, total ; do.... 667 895 66 67 78 78 80 81 66 82 71 83 5 68
Steet Mill Products
Steel products, net shipments: - -
gotal ((sll gr thous. sh. tons..| 67,584 71,980 5,980 6,150 7,239 5,399 6,948 6,686 5,820 6,033 5,454 6,087 5317 4,867
y product:
Semifinished products.... 3,899 4,352 349 402 463 389 434 367 350 357 332 333 317 259
Structural shapes (heavy),
steel piling do..| 13,448 3,964 343 335 408 319 372 347 320 282 314 349 301 274
Plates do.... 3,832 4,344 352 378 421 402 431 419 330 345 304 342 323 297
Rails and ies do.... 883 1,239 108 120 122 111 113 96 98 1 99 98 102 90 82
Bars and tool steel, total ......l.... .o.oovvveon do...| f11,666{ 12,779 1,010 1,027 1,297 1,089 1,202 1,141 1,034 1,143 977 1,139 913 807
Bars: Hot rolled (mcludmg :
light shay do...} 16285 6,911 586 620 697 616 655 603 451 638 510 618(: 492 426
Bars: Reinforcing.......ccccomvee cevenvvenrerered do..| 74,138 4,267 299 276 445 337 401 401 364 378 358 396 315 297
Bars: Cold finished, do.... 1,197 1,437 121 125 147 131 140 131 114 122 105 121 102 8
Pipe and tubing do.... 3,242 4,274 303 321 366 354 408 407 367 392 316 381 339 320
Wire and wire products ... ceeccererennand do.... 1,384 1,227 116 115 129 109 110 104 98 1100 98 100 79 69
Tin mill products do.... 4,308 4,060 322 307 345 334 381 370 349 380 340 304 278 350
Sheets and strip (including electrical),
total....... . : . do..|] 34,792 36,818 3,077 3,147 3,689 3,364 3,497 3,435 2,875 2,935 2,675 3,037 2,678 2,409
Sheets: Hot rolled. do...] 11,619} 13,145 1,076 1,127 1,316 1,208 1,286 1,270 1, 073 1,050 922 1,067 907 853}..
Sheets: Cold rolled .........c.cooccuves rerevrernrrnans do..| 13,781 13,662 1,155 1, 217 1,394 1,275 1,294 1,248 1,010 1,054 991 1,123 1,007 894
By market (quarterly): : ’
Service centers and distributors.. 15,713 117,234 4,850 4,760 " 8,696 8,750}...
Construction, incl. maintenans 6,276] 16,052 1,553 1,746 1,523 1,395
Contractors products’.. 2,597 2,563 663 674 638 580
tomotive 12,087] 12,554 3,223 3,371 3,020 2,906
Rall transportation .do.... 918 1,036 311 293 253 222}
Machinery, industrial equip., tools. ~.do... 2,320 2,737 728 803 662 570
Containers, packaging, shlp
materials do.... 4,532 4,337 1,049 1,216 1,139 928]..
. Other. ’ . do...] 723,011 % 6,993 7,240 6,375 5,941 o
Steel mill shapes and forms, inventories, end
of period—total for the specified sectors:
mil. sh. tons.. 23.9 253 244 25.3 254 259 26.6 -26.0 26.7 26.8 26.1 25.56 r25.0 25.3
Producmg mills, mventory, end of period: ,
Steel in pr g mil. sh. tons.. 71 T4 7.1 7.2 73 76 7.8 7.7 8.2 8.0 79 73 7.2 74
Finished steel....: do.... 5.7 5.9 58 6.0 6.0 6.0 6.2 6.0 6.0 6.1 6.0 5.8 5.8 5.9
Service centers (warehouses), mvento ,end
of peri ’sh. tons.. 5.9 6.0 5.8 6.0 6.2 6.4 6.6 6.6 6.5 6.4 6.2 6.3 6.0 6.01.,
Consumers (manufacturers only):
Inventory, end of period 54 6.0 5.7 6.0 59 59 6.0 51 6.0 6.3 6.2 6.1 6.0 6.0]..
Receipts during period ... 48.1 453 4.1 44 39 3.7 41 3.2 38 45 37 3.7 3.3 29
Consumption during period .. o 468 47 3.8 41 40 3.7 4.0 35 35 42 38 38 34 29}.
NONFERROUS METALS AND PRODUCT: }
Aluminum:
Production, primary (dom. and foreign ores)
thous. met. tons.. 3,353 4,099 342 324 350 347 365 351 349 344 329 338 325 3
Recovery from scrap ... .do.... 1,773 1,668 135 141 145 139 146 134 141 144 134 149 132 128
Imports (general): A
Metal and alloys, crude . 71491 r9753 70.9 94.9 1143 68.8 108.8 739 66.8 68.0 89.9 93.0 68.6 574 75.6]..
E Plates, sheets, bars, etc.. 209.7 499.8 333 413 49.7 38.1 390 43.2 584 418 381 49.0 32.3 2961 434:.
xports:
Metal and alloys, crude . 360.7) 286.2 24.5 20.1 19.9 7.6 234 24.0 22.1 315 239 17.9 32.9 3231  439).
Plates, sheets, bars, etc.. - 166.6 2244 20.2 215 218 15.9 17.6 205 18.4 21.2 19.2 19.7 13.0 15.3 18.6|..
Price, U.S. market, 99.7% punty -$ per lb o 6821 6105 7613 1334 7156 6821 6468 6317 5607 5438 4845 5014 5508 5144 5007 5129
Aluminum products:
Shipments:
Ingot and mill prod. (net ship.).. . m11 lb.. 14,103| 15,130 1,186 1,366 1,509 1,199 1,366 1,343 1,144 1,241 1,137 r1,278| 1,153 1,209%..
Mill product .| 710,624] 11,101 928 930 1,083 935 995 962 891 929 839 960 7866 783
Sheet and plate...... dn .| 16,345 6,491 548 551 665 539 587 583 542 550 453 526 491 457
do..| 1,822 ,766 155 152 165 146 157 151 124 147 134 164 146 126
Inventones, total (mgot mill products, and
scrap), end of period ... 4,994 5,176 5,229 5,305 5435 5,579 5,618 5775 5,794 5881| 5,889 15,920 5,843
Coppe ‘
Productlon
Mine, recoverable copper......... thous. met. tons..] 1,038.1| 1,087.0 914 86.3 94.3 86.8 93.7 97.0 87.0 87.8 86.8 793.0 91.2 87.9
Reﬁnery, primary do..| 1,1821| 1,201.2 r95.0 r99.0f r106.6; r106.2( r110.1| r106.3| r101.7 89.0 84.5 103.3 97.8 101.8
Fros ores do...| 1,003.7| 1,086.2 r83.8 788.6 r94.9 r93.9 99.5 r97.8 92.9 794 5.5 947 91.7 93.6
From foreign ores do.... 1784 115.1 11.2 10.4 117 12.3 10.6 8.6 89 9.6 9.0 85 6.1 8.2
Secondary, recovered
as refined do
Imports (general):
fined, unrefined, . N
scrap (copper cont.) do 7147 652.7 737 46.0 65.5 729 52.3 57.9 737 415 40.0 60.8 334 35.0
Refined do.... 486.4 521.3 56.1 318 51.0 60.3 435 49.6 63.0 336 29.1 51.9 26.9 24.6
Exports: .
Refined and scrap do.... 277.2 356.6 39.5 359 30.5 32,5 40.8 24.7 348 17.1 16.1 248 20.5 393
fined do...| 875 93.9 17.5 144 89 6.8 147 16 14.0 2.3 2.2 19 28 6.9
Consumption, refined
(by mills, etc.) thous. sh. tons.
Stocks, refined, end of period......... do
Price, electrolytlc (wirebars), dom., delivered
$ per lb 7926 6815 6879 075 1531 1739 7223 6985 6440 6454 6341 6204 6565 6354

See footnotes at end of tables.
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METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND
PRODUCTS—Continued
Copper-base mill and foundry products,
~shipments (quarterly total):
Brass mill product: mil. Ib.. 2,116 3735 3726 3647
Copper wire mill products
(copper content) do.... 2,285 3615 95434 3500
Brass and bronze foundry products................. do.... 422 121 3129 3110
Lead:
Production:
Mine, recoverable lead............. thous. met. tons.. 449.0 418 426 46.2 20.9 24,0 12.2 24.8 23.4 18.6 224 19.5
Recovered from scrap (lead cont.)................ do..... 504.1 444 48.6 47.6 48.5 46.6 46.7 4.5 50.0 49.0 51.7 48.1
Imports (fenera]) ore (lead content),
do.... 588 80.3 12.8 5.1 81 6.6 3.1 8.0 2.4 33 114 7.2 5.4 6.9 o361 IS
ption, total do...}] 1,1485 1127 94.1 96.8 89.5 81.8 96.4 827 97.3 96.7 103.2 92.9
Stocks, end of period:
Producers ore, base bullion, and in process
(lead content), ABMS............ thous. met. tons.. 745 97.9 7.9 82.9 89.8 85.6 5.7 65.9 65.8 70.6 86.9 86.8 99.0 107.9 97.9| 85.1
Refiners’ (prlmary), refined and antimonial
(lead thous. met. tons... 582 62.7 69.4 73.5 78.1 80.5 80.0 829 75.6 63.3 64.4 50.6
Consumers’ (lead t do.. 7 67.4 72.1 729 744 69.3 73.1 73.0 724 731 67.9 67.0
Scrap (lead-base, purchase ),
(gross weight) 328 35.0 37.0 343 31.1 309 28.9 34.2 30.0 215 22.8 217
Price, common grad 2168 2555 2512 2407 2503 2643 .2537 2816 83051 .2824 2418 2233 2525 .2189
Tin:
Imports (for consumptlon)
Ore (tin c metric tons .. 969 3,273 70 60 747 75 45 354 43 15 387 37 33 8 294|....
Metal, unwrought unalloyed.... 34,048| 41,241 3,556 4,661 3,344 5,375 3,907 3,356 2,184 3,510 2,834 3,271 2,834 2,408 3,261|....
Recovery from scrap, total (tin cont.).. 112,372| 10,742 856 968 1,127 1,043 1,065 02 1,073 1,073 904 7958 847
As metal 11,180 2,202 157 156 186 169 190 190 182 201 201 199 191 180
ption, total 55,800 50,400 4,600 4,300 5,300 3,900 4,500 4,400 4,100 4,400 4,100 4,000 3,300 3,500
Pnrnary 40,400 38,700 3,400 3,200 4,100 3,100 3,500 3,500 3,200 3,400 3,100 3,000 2,500 2,700
Exports, incl. reexports (metal)...... ... 3,552 3,184 278 446 141 375 246 303 216 244 351 150 189 243 K¢ ]
Stocks, pig (industrial), end of
period do.... 3,020 2,592] 2,968 2,268 2,840 2,646 3,119 2,795 2,688 2,837 2,495 2,512 2,326 2,592
Price, Straits quality (delivered).... ........ $perIb..| 76.5478( 6.2380] 6.2374| 6.2788] 6.3665] 6.3650| 6.3632| 6.3825| 6.2989| 6.2600| 6.1808| 6.0361{ 6.0994| 59876
Zinc: '
xine prod., recoverable zinc.......thous. met. tons.. 275.3 2252 232 25.0 26.9 21.8 22.7 19.9 19.2 16.2 151 21.5 214 19.2
rts (general):
es (zinc content)... 162.2 95.6 14 3.5 2.5 2.2 12.7 6.1 8.0 2.4 9.5 8.2 188 20.3 18.74....
Metal (slab, blocks).. 618.4 632.5 67.2 714 60.1 65.8 51.0 53.2 55.2 32.6 36.9 61.4 39.6 382 42.5]....
Consumption (recoverable zinc content):
Ores do.... 52.9 68.1 5.8 5.3 5.6 6.1 6.5 7.0 5.5 4.3 5.6 44 X 6.3
Scrap, all types do.... 190.2 251.4 r17.3 16.8 181 23.0 23.6 222 21.7 219 217 227 21.7 21.2
. Slab zinc: @
Production, total ¥ 261.8 290.0 23.2 221 21.6 25.8 247 213 245 23.6 23.0 23.1 228 28.3 28.0 25.8
Consumption, fabricators 1775.3 8222 69.4 70.2 76.8 721 73.1 711 62.8 67.8 65.1 69.2 r64.9 59.9 .
Exports A4 8 () 1 3 * 2 ®) ® () ) ® () Q)] Al
Stocks, end of period:
roducers’, ,at smelter (ABMS).. 23.9 43.7 144 15.8 15.0 20.0 25.3 33.9 394 40.3 444 36.8 327 437 43.6 417
C 189.0 69.7 80.3 82.6 82.9 72.2 75.1 70.5 720 66.5 62.3 53.9 r58.7 584
Price, ane Western....oevecens corenn 4139 .4860 4922 5061 5107 5190 5277 5245 4952 4785 4642 4419 4360 4362 A294 |
MACHINERY AND EQUIPMENT
Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly #.. mil. 12745 329.1 96.2 108.8 51.7 724
Electric processing heatmg equlpme 87.8 108.6 28.6 28.2 274 244
Fuel-fired processmg heating equip. 1.3 145.5 29.9 434 24.8 48.0
Material handli t (industrial):
Orders (new), index, seas. adj......... ... 1967=100.. 275.7 321.5 284.9 256.5 337.7 358.9 370.6 399.8 403.8 397.2
Industrial supplies, machinery and equlpment
New orders index, seas, adjusted... 77=100.. 979 120.6 119.6 121.3 113.2 116.1 122.7 119.1 120.3 129.1 121.0 118.5 123.2 1229 1192
Industrial suppliers distribution:
es index, seas. adjusted .............. ... 1977=100... 1139 133.8 127.7 132.1 131.7 132.2 134.9 133.1 1341 144.7 138.9 136.5 136.2 1233 133.6 1375
Inflation index, not seas. adj. (tools, material
handling equip., valves, ttmgs, abrasives,
fasteners, metal products, etc.)... ...1977=100.. 155.0 158.8 156.5 157.0 157.1 158.1 158.4 159.0 159.4 159.6 159.9 160.0 160.3 160.2
Fluid power products shipments i dexes:
Hydraulic products, seas. adj 1972=100 201 269 245 259 263 261 271 264 286 274 283 292 274 7255 267
Pneumatic products, seas. adj........ .ccoeererrens do.... 208 270 260 263 248 253 282 262 285 294 267 300 280 r248 283]....
Machine tools:
Metal cutting type tools:
Orders, new (net), total ......ccceeee correneans mil. §.. 1,151.65] 1,915.80] 133.20{ 133.05| 146.50] 179.80j 188.45) 130.95[ 135.85] 13500 22215] 191.75] 160.00| r159.10] r137.75| »163.75
D tic do..} 1,069.45( 1,699.55f 122.50f 121.70| 131.90| 185.70| 167.50] 107.55| 126.05] 118.25| 194.85| 176.65| 154.75] 7142.15| r124.75; »148.05
Sh ts, total do...J] 1,371.50| 1,606.50 72,65 103.05| 12250 101.50; 150.00f 150.30| 133.25{ 116.95| 151.35| 145.15 159.05 ’200.85] ’89.75| ~108.30
Domestic do...} 1,199.60| 1,483.85 65.35 95.30 11235 927701 142.10f 13875 127.50] 111.05| 138.70| 129.45[ 147.15| r183.45] 80.60] r98.95
Order backlog, end of period ...... .coocerucreres do.... 823.2| 1,1324 883.8 913.8 937.8| 1,016.1} 1,054.6] 1,0352| 1,087.8| 1,055.8| 1,126.7| 1,173.2| 1,174.2| r1,132.4| 71,1804} »1,235.9
Metal forming type tools:
Orders, new (net), total... 544.50} 1,000.00 55.90 69.85 61.95 73.30] 13110 60.80; 177.55 65.60 64.05 91.85 52.00| r96.05] r73.70| »r73.85
Domestic 488.75| 931.50 53.05 66.00 56.756 65.90| 12440 53.60f 173.55 62.00 60.25 7155 5145 r93.00f '71.15| r69.65
Ship ts, total 47355 679.35 40.40 4425 66.75 57.25 60.05 53.20 60.50 47.40 59.40 62.60 5270 74.85] r48.05/ »57.85
Domestic .ol 430.45| 60875 35.55 40.40 60.00 52.30 52.30 43.45 54.50 4410 5115 57.60 48.30 69.101 4595 75260
Order backlog, end of period ...... ....o.oevruenee do.... 221.6 542.2 237.0 262.6 257.8 213.9 345.0 352.6 469.6 487.8 4924 521.7 521.0 542.2) r567.8] »583.8

See footnotes at end of tables.
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Unless otherwise stated in footnotes " Annual 1984 1985
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METALS AND MANUFACTURES—Continued
MACHINERY AND
EQUIPMENT—Continued
Tractors used in construction, shipments, qtrly:
Tracklaying, total units..|  7,247| 9,049 588 775 667 815 985 1,124 725 655 627 696 607 785
mil. $ 633.6 797.6 50.2 62.3 54.2 60.6 78.4 105.9 62.9 62.8 56.9 62.4 63.8 7.2
Wheel (contractors’ off-highway) ... ............. units.. 3,636 665 717 780 .
mil. $.. 2729 49.1 63.1 69.1
Tractor shovel loaders (integral units only),
wheel and tracklaying types....... .units.| 24,823 8,794 8,964 7,541
mil. $.] 1,143.0 358.8 394.0 3443
Tractors, wheel, farm, nonfarm (ex. garden and
construction types) ship., gtrly..... .o units..| 51,890 66,646 5,333 6,450 6,908 6,042 6,336 6,087 3,661 2,924 5,484 8,819 14419 4,093
mil. $.| 1,8162| 2424.0 168.2 220.8 250.3 236.4 232.2 217.1 1289 105.6 208.0 373.6] 1486 134.3
ELECTRICAL EQUIPMENT
Batteries (auto.-type replacement), .
hip t thous..] 56,105; 59,332 6,499 4,273 3,984 3,370 3,759 4,171 3,995 5,377 5,968 6,334 6,085 5,517
Radio sets, production, total market................ thous.| 36,454| 46,420 3,423 2,838| 23,421 3,549 3,468| 23,588 4,855 4,174 24,658 5,448 3,703 3,300 1,220|...cccuivenne
Television sets (incl. combination. models),
production, total market ... corvervenea thous.| 19,680 22210 1,679 1,632 22,133 1,668 1,659 22,108 1,372 1,761 22,480 2,102 1,695 21,923 1,220...ccvereernen
Household major appliances (electrical), factory
shipments (domestic and export) #. the 32,466 39,446| r3,229| 2,970 3,387 3,170 3,661 3,836 3,243 3,142 3,249 3,452 3,094 2,386 3,389 2,949
Air condltloners (room)... 2,002 3,103 168 262 504 459 588 648 187 47 40 36 51 113 209 2117
Dishw: 3,121 3,491 7295 253 258 258 296 286 291 300 302 324 271 254 295 259
Di (food waste) 3,544 4,087 7353 7359 368 348 279 328 280 331 362 361 363 302 374 353
Mlcrowave OVENS/Tanges * ... ...cococrerned 5,933 9,132 684 524 615| 612 719 726 662 16 888 1,006 986 953 858 598
. 2,754 3,074 260 237 260 237 262 265 267 252 271 278 252 221 257 217
Refrigerators 5,476 5,994 494 7413 509 484 574 641 652 577 520 505 388 335 437 357
Freezers 1,341 1,281 109 100 89 90 110 126 153 133 106 87 81 70 110 73
Washers 4,616 5,049 479 427 420 364 436 428 417 445 435 465 389 341 451 416
Dryers (incl. gas) 3,294 3,684 366 331 287 250 289 274 283 308 322 382 309 284 ‘360 324
Vi 1 s (qtrly.) 7,942 . 2,217 pores
GAS EQUIPMENT (RESIDENTIAL) ‘ '
Furnaces, warm an‘, shlpments .............. eeethous .. 1,662 146 142 127 116 118 137 134 170 200 294 172 163
Ranges, total, sales : do.... 1,573 132 133 154 136 134 153 121 146 173 153 146 151
Water heaters (storage), automatlc,
sales do.... 3,172 319 315 308 337 277 276 217 259 236 346 272 219 i35 ] —
; PETROLEUM, COAL, AND PRODUCTS
COAL
Anthracite: :
Production thous. sh. tons.. 4,089 4,015 284 249 218 228 377 293 382 458 402 395 376 293 298 295
Exports . do.... 776 680 9 5 3 55 35 40 121 186 91 45 88| 3 R [R—
Producer Price Index ........cocvsuee uee 1967==100 .. 617.1 611.3 612.2 612.0 611.2 610.4 611.1 610.8 610.8 610.8 610.8 610.8 610.2 614.7 615.0| .615.0
Bituminous: , ’
Production T thous. sh. tons..| 778,003| 886,128| 67,869 173,684| 81587\ 71,711] 79,826] 75298\ 73915 89,728{ 77971} 68,608/ 65319} 60,617] 67,799) 67,128
ption, total ¥ ... -1733,850 71,699 62,812 64,888 658,648 59,919/ 66,431| 70,265 73,410 63,919
Electric power utilities 624,175] 663,244] 60,126 52,182| 54,465 47470 49408| 56,821 60,259| 63,299| 53,910 54,324 54,0501 56,929
Industrial, total 102,586 10,669 9,839 9,859 10,386 10,033 9,232 9,395 9,534 9,243
Coke plants (oven and beehlve) 37,005 3,787 3,588 3,839 4171 4,097 3,561 3,636 3,618 3,555
Residential and ¢ 7,090 904 791 564 792 478 378 611 577 766
Stocks, end of period, total 1. 162,070 155,511 161,898 166,2821 173,767( 183,085| 185,658 184,045 190,243} 199,069
Electric power utilities. 149 091 173,009] 142,223| 148,301 152,378| 158,082 165,619 166,408 163,207| 167,814 175,050 176,475 173,950| 173,009
Industrial, total | 12,979 13,288] 13,597 13,904| 15,685 17,466! 19,2501 20,838 22,429\ 24,019
Oven-coke plants..................... i erernersssasanes 4,337 4,939 5,541 6,142 7,161 8,180 9,201 9,644| 10,089 10,533 4
Exports . do...| 76,870| 80,793 5,053 4,243 5,809 7,633 8,185 7,187 8,197 8,048 8,619 6,595 4,102 6,522 5,801 feerurererernenns
Producer Price Index ..........oovvesvnes ons =100.. 533.8 542.9 538.1 541.5 543.1 538.9 544.4 541.1 545.1 547.0 546.1] r5459 543.4 545.1 547.5 547.0
COKE
Production:
Bechive and oven (byproduct)......thous. sh. tons..|] 25808 7,696 8,227 7,522
Petroleum coke § do..] 30,661 32,021 2,713 2,598 2,797 2,728 2,809 2,734 2,652 2,487 2,660 2,622 2,631 2,591
Stocks, end of period: '
Oven-coke plants, total 3,618 3,153 2,966 3,441
At furnace plants 3,233 2,848 2,666 3,146
At merchant plants .. 286 306 300 295
Petroleum coke 1,096 968 1,127 1,265 1,136 1,139 980 912 981 954 991 1,028 1,000 968
Exports 731 1,130 55 23 61 66 75 110 96 115 87 191 133 117 211 PO
PETROLEUM AND PRODUCTS
Crude petroleum:
0il wells completed ber.i 37,207 41,064 3,253 3,212 4,092 2,821 3,137 3,723 2,629 3,968 3,946 3,434 3,131 3,718
Producer Price Index .........ccoconveveere o 1967=100.. 681.4 670.5 675.6 675.6 675.6 673.9 673.9 673.3 672.6 671.1 670.6| 7669.8 658.5 652.6 631.1 616.0
Gross input to crude oil distillation
units mil. bbl..| 4,360.7| 4,4734 365.8 356.0 3747 361.8 384.8 371.8 379.1 389.9 376.0 376.6 366.9 370.0
Refinery operating ratio i............... % of capacity.. 72 76 73 76 75 75 ki ki 76 8 8 76 77 76
All oils, supfoly, demand, and stocks )
N?:: Os; R 73171 I S mil. bbl.]| 5,6029| 5,787.8 4845 465.5 483.6 469.9 506.2 471.0 492.0 480.8 469.1 505.7 4827 476.8
uction: !
Crude petroleum do...] 3,171.0( 3,205.1 268.4 253.0 270.3 260.6 271.3 262.3 271.8 272.2 262.8 274.3 265.4 2727
L Natural gas plant liquids ....... veveierccnecns do.... 588.2 614.0 50.3 488 50.7 49.8 51.6 496 53.3 52.5 51.2 52.8 51.4 52.1
mports: .
Crude and unfinished 0ilS ....... ... do...|] 1,317.8( 1,3584 103.8 93.7 1148 1144 133.4 1114 122.1 1084 108.0 127.6 116.7 104.2
Refined product do.... 525.9 610.2 62.0 69.9 418 45.1 50.0 417 448 476 47.2 51.1 49.2 478
Change in stocks, all 0ilS.......ccccovere verrmsccruarerns do.... 238.7 101.4) -23.1 339 -199 20.8 32.2 5.2 114 -135 14.1 313 10.2 )
Prl%duct d d, total do..| 5829.2| 6,012.1 536.3 463.1 522.4 4841 <5062 496.4 498.5 522.6 479.4 503.1 493.6 506.4
Xports:
Crude petroleum do.... 59.9 66.2 4.7 5.4 73 51 6.8 6.7 3.3 5.9 48 44 6.1 5.7
Refined product; - do.... 209.9| 1969 13.1 114 18.6 144 16.9 19.2 13.2 16.7 15.1 141 19.5 24.7

See footnotes at end of tables.
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PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
All onls, supply, demand and stocks 1—Continued
product d d, total #....mil. bbl..] 5,559.4| 5749.0 518.5 446.3 496.5 464.5| <4825 470.6 482.0 500.0 459.4 484.6 468.1 476.0
f‘ li do...}" 24265 2,460.6 1947 181.5 202.3 201.2 214.2 2139 213.3 221.7 199.2 209.2 204.8 204.5
Ker do.... 46.4 424 6.5 32 39 34 16 29 2.8 2.5 34 2.6 5.3 4.2
Distillate fuel 0il ....c.c.ccccocrrrnrs covvrvrvirenennd do.... 981.91 1,0424 108.2 824 1009 87.9 87.6 78.1 78.1 79.8 79.9 86.0 84.7 88.7
dual fuel oil do.... 518.6 499.5 614 46.5 50.8 40.7 318 39.7 316 39.2 35.0 333 40.7 36.9
Jet fuel do.... 381.8 428.2 370 323 341 345 35.2 32.7 36.9 38.7 36.1 319 346 38.2
Lubricant: do.... 534 56.1 4.1 5.1 52 5.4 44 4.1 44 4.7 5.0 5.0 44 3.8
A?phalt do..| ?136.2 1479 4.2 45 6.2 8.6 13.2 17.8 194 22.0 18.9 16.7 10.2 6.1
gases do.... 550.7 576.7 61.8 49.5 49.0 417 43.8 41.8 455 46.2 45.0 15.1 41.8 53.5
Stocks, end of penod total . do...] 1,453.6} 1,555.1] 1,430.0{ 1,463.9| 1,444.0( 14648 1,497.0{ 1,5022| 1,513.6/ 1,500.1 1,514.2] 1,5455| 1,555.7] 1,555.1
Crude petr do. 722.9 794.0 732.9 7215 7217. 1445 7636 766.4 772.1 764.4 756.4 781.2 786.1 794.0
Strategic petroleum reserve.. ....do.. 379.1 450.5 384.4 387.2 391.8 396.9 404.5 4137 4239 429.5 431.1 438.2 443.0 450.5
Unfinished oils, natural gaso- ;
lme, etc do.... 161.5 140.0 159.9 159.2 164.7 170.4 175.0 163.3 156.0 156.7 159.1 159.7 155.7 140.0
d product: do.... 569.2 621.0 537.3 571.3 551.8 550.0 558.4 5725 585.5 580.0 598.7 604.6 613.9 621.0
Refined petroleum products:
Gasohne (mcl aviation):
do...} 2,323.3| 23758 181.7 184.1 198.2 196.5 207.0 199.6 201.8 .4 197.0 199.0 202.0 202.5
Stocks, end of period ..........coooeceree ceverercennned do.... 187.8 208.1 188.0 199.3 205.5 210.0 213.0 206.5 202.6 189.0 196.9 195.6 201.0 208.1
Prices, regular grade (excl. aviation):
Producer Price Index................ ... 2/73==100 .. 551.7 515.5 5183 5124 5179 520.5 532.6 531.0 520.9 504.6 500.3] r509.8 512.5 503.3 4817 459.6
Retail, U.S. city average (BLS): * :
Leaded..........cconuincurvecivccrns o $ per gal.. 1.157 1.129 1.131 1.125 1.125 1.145 1.154 1.147 1.129 1.116 1.120 1127 1.124 1109} *1.060 1.041
Unleaded do.... 1.241 1212 1.216 1.209 1.210 1.227 1.236 1.229 1212 1.196 1.203 1.209 1.207 1.193] °1.148 1131
Aviation gasoline:
Producti . 9.2 9.1 6 9 5 6 8 1.0 9 9 K| 7 8 6
Stocks, end of period .........cooevronn. . 23 27 24 2.6 21 2.6 23 24 25 24 24 25 26 2.7
erosene:
Production do.... 40.0 41.9 5.6 44 2.5 2.2 2.5 2.9 2.6 21 37 41 3.9 47
Stocks, end of period.................... . 79 11.9 7.5 9.3 7.8 6.7 7.6 7.9 8.0 -85 9.0 11.2 10.8 119
Producer Pnce Index (light
distillate) 906.1 870.0 8722 885.8 903.5 879.2 876.8 876.5 8743 863.0 853.2| r854.4 856.1 846.5 839.9 8324
Distillate fuel oil:
Producti 896.5 983.0 80.1 83.1 76.9 70 4 81.6 864 84.8 83.0 81.7 83.4 84.6 86.9
Imports 63.5 987 84 13.3 3.6 7.8 8.0 6.1 8.2 8.5 131 9.2 5.9
Stocks, end of period ....... .do.... 140.3 161.1 119.5 132.2 109.6 97 8 98.2 112.9 124.5 133.5 1432 1524 160.8 161.1
Producer Price Index (mi
distillate)..... 880.2 8714 924.4 952.1 874.9 8819 895.2 893.4 859.6 837.8| 8544 868.2 850.6 835.0 809.5
Residual fuel oil:
Production 326.7 29.5 29.1 215 25.2 25.7 25.2 24.6 25.0 25.8 283 28.1 327
Imports ez 246.6 329 32.1 19.6 19.1 17.2 20.3 185 171 17.9 143 17.6 19.4
Stocks, end of period 53.2 45.4 57.6 176 474 46.3 46.8 492 447 47.0 50.8 47.2 53.2
Producer Price Index. 1,120.1] 1,091.0] 1,093.2| 1,114.0f 1,106.8] 1,131.2] 1,1884} 1,148.2] 1,124.8| 1,110.1] 71,114.0] 1,137 1,120.8] 1,127.8| 1,107.3
Jet fuel:
Producti . 4141 325 32.7 34.2 3L9 33.8 33.6 36.8 37.9 348 36.1 342 35.5
Stocks, end of period 42.0 35.6 39.0 40.6 40.7 409 429 436 45.6 45.2 446 449 420
Lubricants:
Producti . 58.4 43 46 49 55| . 48 19 53 5.1 5.3 41 48 43
Stocks, end of period 127 123 117 11.2 11.0 10.9 111 117 12.2 12,5 12.1 125 127
Asplmlt .
Prod 1414 6.4 7.0 7.8 10.0 13.1 15.0 16.5 '18.1 155 128 10.9 8.3
Stocks, end of period ... 17.2 21.1 23.6 25.2 26.6 26.6 23.9 214 183 159 131 141 17.2
anueﬁed gases (incl. ethane and ethylene) -~
Prod total do.... 599.2 622.2 49.9 49.0 52.2 51.3 53.0 514 54.2 54.1 51.1 52.2 51.6 52.1
At gas processing plants
(LP.G).. 479.6 488.9 40.0 38.9 40.5 39.8 40.8 39.4 41.7 419 40.6 418 415 421
‘At refineries (LR.G) .......... ovenes 119.6 133.3 9.9 10.1 11.8 11.5 12.2 12.1 12.6 122 10.5 10.4 10.1 10.0
Stocks (at plants and refineries)... 100.6 100.9 93.2 88.9 88.6 93.7 100.5 106.2 110.5 114.6 115.3 111.1 108.3 100.9
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD *
Receipts.... thous. cords (128 cu.ft.)..| ?84,475| 788,249 7,044 7,434 7,619 7,100 7,425 7,423 7,197 7,642 7,398 7,971 7,196 7,000
C p . do...] ?85442| 787,646 7,185 7,295 7,660 7,344 7,439 7,264 7,192 7,368 7,246 7,625 7,153 6,875
Inventories, end of period .......ccoovvee wevurrreerirnnd do.... 5,229 5,574 5,168 5,192 5,157 4,171 4,782 4,682 4,621 4,825 5,023 5,475 5,314 5,574
WASTE PAPER *
C pti . thous. sh. tons..} 714,696 715,889 1,292 1,276 1,384 1,353 1,397 1,331 1,209 1,347 r1,271) 1,381 1,324 1,208
Inventories, end of period .........cococce. vurunrenrend do... 7923 1,025 908 896 896 886 858 870 934 955 931 976 992 1,025
WOODPULP +
Production:
Total....... thous. sh. tons..| 752,587| 155,579 4,518 4,539 4,858 4,715 4,762 4,696 4,530 4,791} r4,567| 4,773 74,508 4,350
Dissolving pulp ........ 1,206 98 106 106 117 109 100 99 109 73 103 101 87
Paper grades chemical pulp 44,739 3,601 3,651 3,921 3,179 3,826 3,767 3,645 3,801 3,707 3,846 3,645 3,486
Groundwood and thermo- )
echanical do 5,067 5,534 463 454 466 472 476 482 471 461 455 462 436 447
S; 1 do.... 3,851 4,100 352 328 365 347 351 346 316 330 334 r361 7326 330
Inventories, end of pe:
At pulp mil riod:
S)'wn' use dpul do.... 170 176 151 142 154 157 146 159 153 159 160 164 159 175
t pulp do.... 384 581 394 351 324 341 329 319 379 409 418 502 7591 581
Market pulp at paper and board :
mills 504 459 564 546 588 618 594 596 542 506 508 474 470 459
Exports, all grades, total 13,6741 13,594 360 317 374 249 336 307 279 318 285 284 274 311
Dissolving and special alpha 646 595 52 38 74 53 47 57 41 43 49 48 28 65
All other 13,027 12,999 208 279 300 196 290 249 238 275 236 236 246 246
Imports, all grades, total.... 14,093| 14,490 337 420 341 338 387 360 357 389 386 344 415 416 313|.
Dissolving and special al 179 147 14 11 19 6 17 6 15 8 22 7 5 16 3|
All other 13914 14,343 323 409 322 331 370 354 342 381 364 337 411 399

See footnotes at end of tables.
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) PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS +

Paper and board: .

roduction (API):

Total thous. sh. tons..} 165,017 168,681 5,680 5,661 6,079 5,776 6,011 5,842 5,574 5,875 56691 75908 r5575| 5,158
Paper. do..J] 732,840 34,422 2,886 2,851 3,050 2,888 2,999 2,888 2,782 2,907 2,786; 72,997 | 2,820| 72,663
Paperboard do..] 32,177 34,259 2,795 2,810 3,029 2,888 3,012 2,954 2,792 2,967 2,883 2912 2,755 2,495

Producer price indexes: ”
Paperboard ..... ..1967=100 ., 250.9 281.2 262.2 271.8 275.6 2771 2718 279.1 279.1 285.1y 288.6{ ."293.7 293.4 29241
Building paper and board.. do.... 250.0 259.1 251.9 255.1 258.6 265.8 265.2 265.1 262.9 259.8 259.4) 2517 253.5 253.6

Selected types of paper (API):
Groundwood paper, uncoated:
Orders, New..........occocccureenvironecenad thous. sh. tons.| 71,581| 71,599 143 149 141} 139 117 125 139 150 123 r139 112 124
164

Orders, unfilled, end of period... ......c....... do ... 145 157 185 187 194 173 165 150 166 168 165 r153 164
Ship ts do...] 11,631] 71,564 135 129 140 133 133 131 138 129 123 135 126 1134
Coated paper: 5
Orders, new do..] 75864] 16214 496 527 552 516 489 542 502 545 479 553 527 504
Orders, unfilled, end of period... ................ do.... 513 573 520 540 557 568 508 510 495 488 482|  r570 561 r573
Ship t: . [ B 5,696 6,227 508 512 531 510 546 524 478 538 496 553 527) 504
Uncoated free sheet papers: ) A
Orders, new do..| 79,076 83879 739 726 820 697 773 696 696 724 712 97 133 7693
Shi ts do..] 19,095 9,486 805 789 846 786| 833 795 752 799 754 834 778 18]
Unbleached kraft packaging and industrial '
converting papers: .
Ship ts thous. sh. tons.{ 13,666 3,667 322 322 352 331 323 316 328 304 302 313 289 r256]:
Tissue paper, production .......cocee. wecerercvuereres do...] 74,789 14,921 407 393 421 402 412 402 391 411 413 434 420 420]:
Newsprint: ] q{
Canada: . .
Product; : 8,486 9,016 757 622 666 737 811 786 825 775 746 793 758 740

Shipments from mills
Inventory, end of period
Ul{)ited States:

duction

8,439 9,034 699 646 674 701 850 877 759 752 743 792 170 772
303 285 361 337 329 365 327 236 302 326 329 329 318 285

4,688 5,025 417 410 434 422 436 424 409 426 415 7426 417 389"
4,675 5,065 415 412 454 439 451 419 413 417 409 426 422 391
99 60 103 102 82 65 50 55 52 61 67 67 62 60

r
Shipments from mills.
Inventory, end of peri
Estimated consumption, all R

users ¢ . do..j 710,587 11,435 847 880 946 973 992 916 913 950 969 1,017y 1,089 r993]
Publishers’ stocks, end of period # )

thous. metric tons .| 790 874 785 808 8 770 811 873 955 951 924 903| . 875 874

Import: thous. sh. tons.. 6,919 7,894 663 621 591 573 654 740 722 713 666 649| ' 664 637].
Price, rolls, contract, f.o.b. mill, freight '

allowed or delivered............ Index, 1967=100.] r303.0 324.0 309.6 309.6 316.0 3148 314.8 314.8 334.5 331.2 3312 '3325 336.9 3369 336.9 3324

Paé)er products: | \
hipping containers, corrugated and solid ' )

fiber shipments. .....mil. sq. ft. surf. area.| 7252,5639 268,070 r21,889! 21,983| 23,650 21,960| 23,001 22,387 21,257 23,759 21,605{' 24,852| 21,108 19,496] 23,127.............

RUBBER AND RUBBER PRODUCTS

RUBBER

Natural rubber: ) o

C pti thous. metric tons..{ 676.27| 750.72 73.76 56.78 83.05 68.24 65.12 42.35 73.94 56.06 63.65° 58.29 55.37 54,13

Stocks, end of period .............coocees cernvreccrennas do..]: 80.75 96.42 95.19 95.68 87.68 81.76 91.42 88.46 87.03 84.75 86.22 87.34 91.30,' 9642
Imports, incl. latex and guayule i . .

’ thous. long tons .| 642.07| 786.00 87.84 57.82 7545 69.18 70.25 41.45 73.81 56.23 67.46 61,95 62.36 62.21 kU7 | E—

Pr(ilc:.le,Y :vholesale, smoked sheets

........ $ per lb.. 2.560 496 573 .583 .580 568 518 470 460 460 460 430 428 4201 423 423

Synthetic rubber: i
Production thous. metric tons ..}71,936.09| 2,095.05] 183.29| 173.02( 190.26; 193.22 19148 183.66] 166.66! 17843] 173.02] 179.70] 158.32| ,147.51 .
Ci p do...|"1,827.94| 1,984.35] 177.54| 17536, 180.45] 166.72| 167.11| 170.97| 147.14| 173.85 151.45[ 184.12| 166.34| 147.17}.;
Stocks, end of period............ccconvees rrconrrrennrrnd do..| r277.94| 274.11] 284.08| 277.18] 276.95] 294.64| 30501 302.26| 309.26| 300.64| 311.99| 30144 285.88| 274 114
Exports (Bu. of Census)................... thous. lg. tons .} 275.01| 327.93 24.12 22.22 28.09 29.13 29.42 28.02 29.58 30.24 29.95 25.54 25.92 2568

TIRES AND TUBES
Pn;;mjmti(; casings, automotive:

............ thous .| 7186,923| 1209,375| 16,749 17,498| 19,122 16,988 18,043| 18,557| 15,546 18,078| 17,333 ‘19‘,1‘36‘ 16,645 15,682

Shipments, total do...| 218,865| 242,454 18,509| 17,971| 21422 20,851 21,121 21,084| 20,753 20,282 20,525{- '23,510] 19,264 17,155
Original equi t do...|] 49,364! 58770 4,755 5,109 5,728 4,970 5,290 5,109 4,063 4,561 4,493 5,467 4,906 4,324
Repl ¢ equip t do...| 164,265| 176,287] 13,118] 12,253 14,978 3 15,205| 15,420 16,204| 15067 15473; 17,390 13,770, 12,159
Exports do.... 5,236 7,397 636 609 721 626 626 555 486 664 559 653 588 672

Stocks, end of Period.......coooecvveces covvrererriorna do...] 83,340| 39,6231 35450| 37,615 38,529| 38,026 37,693| 37,678 36,365 37,199} 37,685 37,277 37,995| 39,623

Exports (Bu. of Census) do.... 4,656 6,409 458 427 544 539 625 500 458 670 533 507 604 550

Inner tubes, automotive:
Exports (Bu. of Census) do.... 1,829 1,611 97 137 187 85 119 103 120 90 149 239 155 131

See footnotes at end of tables.



S-30

SURVEY OF CURRENT BUSINESS

March 1985

Unless otherwise stated in footnotes Annual 1984 1985

below, data through 1982 and Units
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STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT -
Shi ts, finished t thous. bbl..} 7876,856| 1428,282] 20,356 25,638 29,202| 34,346 41,527| 43,059 42,117| 46,851 39,926] 43,255] 36,452| 25681 21,777|........
CLAY CONSTRUCTION PRODUCTS
Shipments: % '

Brick, unglazed (common and face}

mil. standard brick .| 6,2184( 6,510.2 332.3 410.3 466.6 554.1 618.7] 641.1 630.5 660.4 631.5 638.1| 526.6 394.1

Structural tile, except facing......... thous. sh. tons.. 50.8 31.7 1.0 1.9 2.4 1.9 2.2 41 3.6 32 3.2 28 8.3 23

Sewer pipe and fittings, vitrified... ................ o.. 419.9 397.6 233 222 20.7 328 35.5 39.2 38.2 470 426 414 27.6 18.0

Floor and wall tile and accessories, glazed
and unglazed mi. sq. ft.. 3483 339.7 246 26.7 29.8 28.0 31.1 29.4 21.9 276 26.7 284 r29.8 29.8

Producer Price Index, Brick (common), f.o.b.
plant or N.Y. dock... ...1967=100 .. 337.8 350.7 345.3 345.6 346.8 348.3 349.5 350.7 3511 351.1 353.4] 7353.6 355.0 355.2 4)
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.” shi t: thous. $..f 954,927 221,218 235,270 235,124
Glass containers: t

Production thous. gross..{ 294,090 283254} 21,126\ 28174| 25147 24,658 24,801| 25611 25604 27,279| 22910 25771 r21,084| 15999

Shi ts, total do...} 293,103 281,715} 21,109| 21,396| 24,388 23,371| 24,620| 25911] 26,128 28,390\ 22,441| 24,632 20,958 18,371
Narrow-neck containers:

ood 28,270 26,076 2,092 2,221 2,578 1,995 2,377 2,323 2,344 3,129 2,220 1,915 11,622 1,260
Beverage 62,617| 61,271 3,966 4,484 4,639 5,033 5,431 6,100 6,499 6,716 4,880 5,206 4,421 3,896
Beer 97,100| 90,839 6,887 6,483 7,781 7,925 8,644 8,906 8,962 8,283 6,849 7432 76,673 6,014
Liquor and wine.... 23,628 24,130 1,838 1,789 2,213 2,008 1,996 2,188 2,012 2,339 1,866 2,276 1,923 1,682
Wide-mouth containers: .
Food and dairy products.......... .ccccoerenens do.. 60,108 62,807 4,943 4,923 5,416 4,954 4,837 4,979 5,099 6,348 5,372 6,374| 75,105 4,457
Narrow-neck and wide-mouth containers:
Medicinal and toilet do.. 19,592 14,725 1,240 1,340 1,596 1,342 1,203 1,250 1,024 1,332 1,108 1,271} 1,051 968
Chemical, household and in-
dustrial do 1,788 1,867 143 156 165 114 132 165 188 243 146 158 163 94
Stocks, end of period .........ceeiee crrverieerirenes do.. 43,469 41,739] 44,855 46,357| 46,714) 47,677| 46,995 46,021| 46,370{ 46,331] 44,280} 45,601 44,9491 41,739,
GYPSUM AND PRODUCTS
Production: . ~
Crude gypsum (exc. byproduct).....thous. sh. tons..| 12,884| 714,390 1,056 1,064 1,292 1,235 1,220 1,183 1,064 1,511 1,378 1,271 1,072 1,243
Calcined do...] 18,710 14,829 1,263 1,212 1,289 1,331 1,276 1,119 1,192 1,236 1,179 1,240 1,251 1,241
Imports, crude gyPSUm ... .occverreccnse vorerenreanend do.. 8,031 8,904 705 703 721 668 598 5711 1,266 658 938 756 763 557
Sales of gypsum products:

Uncalcined do. 4,064] ‘4,544 268 266 321 324 433 524 378 469 503 376 319 378

Calcined:

Industrial plasters...........vencrs ceorereviiorenes do.. 1442 1522 36 40 47 45 38 44 42 49 43 49 43 38
Building plasters, total ,
(incl. Keene's t) @ do. 257 249 20 20 22 20 21 21 21 23 21 24 19 17

Board products, total... 16,818| 18,324 1,494 1,524 1,693 1,591 1,528 1,434 1,490 1,581 1,425 1,681 1,470 1,411
Lath 36 32 2 3 4 2 4 3 3 2 2 3 2 2
Veneer base 368 407 34 37 39 31 34 28 32 36 32 36 34 33
Gypsum sheathing 344 323 28 28 28 30 29 26 24 27 27 29 23 22
Regular gypsum board 10,807| 11,474 945 970 1,070 992 937 874 931 986 883 1,058 932 895
Type X gypsum board 4,283| 15,083 407 398 456 426 420 419 419 433 394 465 407 403
Predecorated wallboard . 119 1125 10 12 12 11 12 10 11 11 9 12 11 10
%6 mobile home board .. 861 1880 66 75 83 99 93 74 70 84 kil 79 61 46

TEXTILE PRODUCTS
FABRIC
Woven fabric, finishing plants:

Production (finished fabric). ..mil. linear yd.. 7,676 7,150 556 610 3766 582 600 3718 403 571 3674 563 7528 584
Cotton do.... 2,750 2,663 207 227 9288 219 228 3260 149 212 3251 212 7194 216
Manmade fiber and silk fabrics.. 4,926 4,488 350 383 3478 362 372 3458 254 360 3423 -351 334 368

Inventories held at end of period .. 720 626 673 679 673 680 687 675 664 672 643 668 659 626
Cotton 252 278 285 288 291 290 293 279 267 263 263 212 7270 218
Manmade fiber and silk fabrics.........c.ecceveee 468 349 388 390 382 390 395 396 397 409 380 396 r389 349

Backlog of finishing orders 615 631 611 623 599 557 630 576 566 509 484 455
Cotton ’ 224 245 237 227 211 189 190 187 206 196 192 192
Manmade fiber and silk fabric 382 327 313 335 326 304 346 388 360 313 r292 263

COTTON AND MANUFACTURES
Cotton (excluding linters):

Production:

Ginnings . thous. running bales .. 7,504| 12,545 163 636 1,179 4,324 8,979 11,082
Crop estimate............. thous. net weight bales §.. 7,771 13,292 13,381
C pti thous. running bales.. 5,553 4,803 469 448 3548 423 442 3503 354 416 2494 415 377 3407

Stocks in the United States, total, end of

period # thous. running bales..y 10,686 11,442 9,512 8,347 6,903 5,698 4,702 3,775 2,833| 14,7981 14,026{ 13,289] 12,477; r11,442
Domestic cotton, total .do..l 10,685 11,441 9,511 8,346 6,903 5,697 4,701 3,774 2,832) 14,797| 14,025] 13,288| 12,476 r11,441].
On farms and in transit. do.... 1 ,208 1,222 1,275 1,166 962 943 741 300] 12,592| 11,949 ,594 4,432 73,208
Public storage and compres! do.... 8,924 7,551 7,643 6,359|- 4,997 3,960 2,993 2,212 1,757 1,491 1,432 3,155 7481 7,551
C ing establist £ ... do.... 602 682 646 712 740 75 765 821 708 714 644 539 558 682

See footnotes at end of tables.
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TEXTILE PRODUCTS—~Continued
COTTON AND MANUFACTURES—Cont.
Cotton (excluding linters)—Continued |
Exports thous. running bales.. 5,649 6,516 663 719 896 723 607 422 365 452 264 292 484 629
Import: thous. net bales §.. 8{ 12 1 1 ) ) 1 2 '3 2 1 1 ) t) 2
Price(farm), American upland ¢....... cents perlb.. 66.0 60.6 62.7 65.0 70.1 67.2 729 68.0 65.9 67.2 64.6, 64.6 61.8 55.8 r52.1 2479
Price, Strict Low Middling, Grade 41, staple 34 .
(1%6”), average 10 markets............ cents per lb.. 63.1 73.1 70.6 14 749 756 794 75.0 67.4 63.0 61.2 61.2 60.4 60.4 60.0 58.6
Spindle activity (cotton system spindles):
Active spindles, last working
day, total mil 13.9 131 13.8 14.0 136 13.7 13.7 13.6 13.6 13.5 134 134 r13.0 13.1
Consuming 100 percent cotton ... ............... do.... 53 5.0 5.2 52 5.1 5.1 5.1 5.1 5.1 5.1 51 5.1 5.1 5.0
Spindle hours operated, all .
fibers, total 90.3| 84.6 7.4 8.0 9.1 6.9 7.0 8.2 5.5 6.5 7.5 6.5 5.8 6.2
Average per working day ........ 343 327 371 400 .364 .346 .350 328 276 .323 .301 325 r.291 247
Consuming 100 percent cotton .. 33.7 30.9 2.3 2.9 432 25 2,5 3.0 2.0 24 2.7 24 2.2 2.3
Cotton cloth:
Cotton broadwoven goods over 12” in width:
Production (GEr1Y.)....cccercrenerrnsrerrenenss mil. sq. yd.. 4,192 3,978 1,092 1,028 923 935
Orders, unfilled, end of period, compared b
with average weekly production
no. weeks’ prod... 11.8 12.8 13.2 142 15.0 147 13.1 412.3 12.3 11.5 12.0 11.1 113 109
Inventories, end of period compared with
avg. weekly production........no. weeks’ prod .. 4.7 4.3 4.6 4.5 8.9 4.0 4.2 3.9 52 45 4.3 4.5 5.0 3.2
Ratio of stocks to unfilled orders (at cotton
mills), end of period........cccvvens cuverririreennnareinnsd .40 34 35 32 26 .28 32 .32 35 .39 36 41 44 29
Exports, raw cotton equiv. thous. .
net-weight 188.8 14.2 12.3 13.6 13.4 142 16.9 135 12.8 16.7 16.7 14.1
Imports, raw cotton equivalent do.... 798.1 99.2 96.5 102.1 919 79.1 98.9 101.7 91.3 80.1 80.6 .66.0
Producer Price Index, gray cotton
broadwovens *........c.cvcinnis . 12/75=100 152.1 158.5 1573 158.6 158.1| 1582 157.5 159.9 159.2 159.3 159.0 158.4 158.6 1577 1574 157.2
MANMADE FIBERS AND MANUFACTURES ~
‘Fiber productlon, qtrly
Acetate t yarn mil. 1b.. 227.6 198.2 55.2 56.0 50.0 31.0
Rayon staple, including tow ...ccooeee crerirerenanns do.... 374.8 389.2 104.0 1038.7 94.0 87.5
Noncellulosic, except textlle glass:
Yarn and monofil; do...| 3,560.5| 3,524.4 897.7 889.9 7834.6 902.2
Staple, incl. tow... do...] 38970.6; 39473 1,011.5 1,026.8 953.5 955.5
Textile glass fiber do...] 1,167.2 333. 337.0 3429
Fiber stocks producers end of period:
Acetate fi arn mil. 1b.. 125 12.4 132 13.1 15.3 12.4
Rayon staple, including tow ........cc. woveveerennecs do.... 23.3 28.5 25.3 262 28.3 285
Noncellulosic fil ber, exoept text:]e glass:
Yarn and monofi do.... 274.9 301.7 298.0 304.6 7300.6 301.7
Staple, incl. tow do.... 342.0 352.7 363.2 316.9 373.6 352.7
Textile glass fiber do.... 1247 141.2 122.6 139.6
Manmade fiber and silk broadwoven fabrics: .
Production(qtrly.), total #.. i 11,460.7| 11,874.9 3,054.9 3,070.31. 72,8041 2,855.6
Filament yarn (100%) fal . 4,472.9| 3,867.8 1,227.7 1,264.2 1,217.4 1,268.5
Chiefly rayon and/or acetate )
fabrics 296.1 524.5 1,364.0 . 1414 r147.9 98.8
Chiefly nylon fabrics 357.1 549.9 140.6 136.8 r149.7 122.8
Spun yarn (100%) fabrics # . 5702.1| 5,578.7 1,480.9 1,4729 71,338.2 1,286.7
Rayon and/or acetate fal
rics, blends 86.9 102.1 26.6 284 r25.6 21.5
Polyester blends with cotton... ................ do...| 44174 4,331.1 1,136.5 1,147.9 r1,033.7 1,013.0
Acetate filament and spun
yarn fabrics sdo..| 1,094.9( 1,098.7 286.8 275.8 r279.9 251.2
Producer Pnce Index, gray synthenc .
br 12/75=100 .. 147.0 152.1 148.8 151.2 152.3 1524 153.5 153.3 153.3 153.6 151.9 152.5 152.3 1497 149.4 1489
Manmade fiber bextlle trade:
Exports, manmade fiber equivalent.... 460.71 35.08 37.05 40.21 38.50 42.79 46.53 40.63 44.02 43.94 44.51 36.94
Yarn, tops, thread, cloth 167.19 12.74 13,19 15.86 12.94 15.70 16.55 18.13 15.59 17.32 17.34 14.61
Cloth, woven 108.66 7.93 7.96 8.83 8.26 9.91 10.79 9.08 9.80 10.24 9.78 8.07
Manufactured prods., apparel, ’
furnishi . do...| 29352 22.34 23.86 24.35 25.56 27.09)  29.98 27.50 28.43 26.62 21.17 22.33
Imports, manmade fiber equivalent. 1,069.49 100.34| 11886 110.21| 110.50; 114.35| 122.45| 16947 127.72| 114.80 98.79 80.51
Yarn, tops, thread, cloth.... 182.50 18.91 18.27 19.34 20.11 18.28 18.65 25.44 21.64 21.717 16.20 13.38
Cloth, woven 123.21 12.50 1151 12,58 14.54 12.65 1845 17.34 15.63 13.52 12.64 9.56
Manufactured products, apparel, )
furnisk do...| 886.99 81.43| 100.59 90.87 90.40 96.06| 103.80| 144.03] 106.08 93.04 82.60 67.14
_Apparel, total do...} 57439 51.31 63.14 53.16 50.85 56.11 59.78 88.89 67.93 62.70 54.78 41.98
Knit apparel do...}] 241.30 17.64 22.39 18.63 19.80 23133 25.85 38.38 29.24 26.70 21.63 15.24
WOOL AND MANUFACTURES
Wool consumption, mill (clean basis):
Apparel class 126.7 131.9 11.5 12.1 414.0 11.4 12.1 413.1 83 10.0 4114 8.7 9.1( 101
Carpet class 114 9.8 8 8 41.0 1.0 1.0 “1.0 6 a b 1.0 a1 ‘6
Wool imports, clean yield 78.1 94.2 112 9.0 7.8 7.8 104 6.7 9.6 6.4 6.0 6.9 5.6 6.8
Duty-free 287 30.9 21 18 27 2.8 3.1 22 4.5 29 2.6 2.5{ 15 15
Wool prices, raw, shorn, clean basis, delivered
to U.S. mills:
Domestic—Graded territory, 64’s, staple 2%” . R
and up cents per 1b.. 52,12 2.28 2.30 2.30 2.30 2.45 2.34 2.30 2.30 2.30 2.30 2.21 2.18 2,14 2.05 1.95
Australian, 64's, Type 62, duty-paid................. do.... 2.66 2.63 2.68 2.16 2.79 2.76 271 2.69 2.55 2.59 2.47 2.49 2.55 2.51 2.46 233
Wool broadwoven goods, exc. felts:
Production (Gtrly.).....ccoooremirivericrmerererenes mil. sq. yd.. 143.5 158.0 47.8 44.4 r29.7 36.1
FLOOR COVERINGS
Carpet rugs, carpeting (woven, tufted, other),
hip ts, quarterly mil. sq. yds..] 1,090.1] 1,114.2 2725 298.7 2729 270.3
APPAREL
Women’s, misses’, juniors’ apparel cuttings: @ ]
Coats. thous. units..| 12,709 9,625 439 503 568 602 979 1,057 1,087 1,255 1,261 986 511 377
Dresses . do...| 167,046] 151,921] 13,942| 16,662 16,693] 15359 13,698 11,266 10,473 10,829] 10,213} 11,868] 10,671 10,247
Suits (incl. pant suits, jumpsuits) .. ................ do...] 12988] 13917 1,192 1,344 1,461 1,256 1,309 1,087 1,029 926 1,168/ 1,190 1,007
Skirts do...[ 102,835 89 904 8,018 8,567 8712 7,365 9,007 8,016 6, 537 8,108 7,513 6,858 5,728 5,475
Bl thous. dozen..] 30,909 27, 877 2,754 2,858, 2,990 2,776 2 439 2,264 1, 962 2,166 2,011 2,075 1,897 1,485
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Unless otherwise stated in footnotes Annual 1984 1983
.below, data through 1982 and Units
""-‘-‘“’g*:}g;:;; otes are as shown in 1983 T 1984 Jan, r Feb. [ Mar. T Apr. 1 May L June { July \ Aug. J Sept. { Oct. ‘ Nov. ‘ Dee. San, Feb.
TEXTILE PRODUCTS—Continued
APPAREL~—Continued
Men's apparel cuttings: @ @
Suits thous. units..] 11,181} 12,324 1,118 1,079 1,198 993 1,065 956 752 1,101 1,013 1,175| 71,075 799
Coats (separate), dress and sport ...do. 19,113] 20,045 1,605 1,739 1,814 1,860 1,904 1,861 1,461 1,715 1,595 1,720 1,565 1,206
Trousers (separate), dress do 112,699 114,992} 10,053} 12,115 10,702 9,700f 10,602 9,308 1,396] 10,340 9,065 99041 8873 6,934
Slacks (jean cut), casual ....do 187,458 171,222] 12912| 13,791} 14,178| 12,732| 15,242| 18,179 15338] 15,625 15,052| 14,073] 13,041} 11,059
Shirts, dress and sport. . 40,861 40,111 3,694 3,831 3,940 3,505 3,803 3,811 2,886 3,512 3,064 3,136| 2,657 2,172
Hosiery, shi thous. doz. pairs.| 308,079] 309,357 24,191| 25,847 28,867| 24.649| 25748 26576| 81.426( 24,637 23.627| 27.208| 25460( ‘21,122
TRANSPORTATION EQUIPMENT
AEROSPACE VEHICLES
Orders, new (net), gtrly, total............. ........... mil. §.} 92,930 )
N U.S. Gove t do...] 62,347 )
Prime contrm'f do...] 91,160 )
Sales (net) receipts, or bllhngs, quart/erly,
o..|] 82717 (%)
U. S Gover t do...|] 49,169 (%)
Backlog of orders, end of period # ... ..o do...| 116,276 ®)
U. ver .| 74,246 (%)
Aircraft (complete) and parts 48,953 (%)
! Engines (aircraft) and parts... 12,905 (%)
Missiles, space vehicle systems, engmes,
propulsion units, and parts......... ......... mil. $.] 15,524 Q]
Other related operations (conversions, modi-
products, servi mil. $..| 14,548 %)
Axrcraft (complete);
Shi ts t do.:..1 9,927.5[ 8,064.0 286.2 580.8 631.3 568.8 735.5 892.8| 73934 476.0 716.1 649.2| 79125 1,2215
Airframe weight T.....ccevvervvecinise soren thous. 1b..] 44,936| 34,149 1471 2,814 2,678 2,872 3,065 3,621 71,535 2,114 3,143 2,810 3,583 ,543
’ Exports, cial mil. $.. 5,569 3,989 140 378 322 310 325 469 246 137 389 261 344 668 363
MOTOR VEHICLES (NEW)
, Passenger cars:
Factot;{ sales (from U.S. plants):
Fotal +t thous .. 6,739 1,621 647 682 772 665 699 676 517 519 538 686 668 553 2733 2)
Domestic 7. do.... 6,201 7,030 608 632 702 601 639 620 474 486 493 641 622 511 685].....ccvcrren
Retail sales, total, not seas. adj ....." .......o........ do.... 9,179| 10,394 778 841 964 896 1,047 958 890 814 144 900 802 759 835 <839
Domestics § do.... 6,793 7,952 583 655 756 721 803 727 684 604 567 690 601 561 628 645
Imports § do.... 2,386 2,442 195 186 208 174 244 230 206 210 178 211 201 199 207 €193
Total, seas. adj. at 1 rate .. mil 0.5 r10.6 0.1 710.3 710.8 %10.6 r10.5 r10.1 r10.2 r10.0 10.0 r10.9 r10.9 ‘1.0
Domestlcs § do 8.0 84 "9 8.1 r8.3 8.1 8.1 1.8 .8 1.4 .4 8.2 8.4 85
Imporis § do 2.5 2.2 2.2 2.2 2.6 2.5 23 2.4 24 2.7 2.6 2.7 2.5 2.4
Retail mventones, end of period, domestics: §
Not djusted............. .oenenne 1,352 1,415 1,471 1,532 1,572 1,585 1,460 1,446 1,298 1,268 1,266 1,293 1,404 1,415
S Iy ted 1,350 1,410 1,431 r1,488| 1,659 1,515 1,420 1,340 1,277 1,320 r1,273 1,293 r1,396] 1410
Inventory—retail sales ratio, domestics § ... 24 21 2.1 2.1 2.4 2.2 21| 620 1.9 2.0 2.0 r2.1 2.3 r2.1
Exports (BuCensus), total 551.16] 613.66 40.71 53.69 70.88 65.39 63.19 58.31 41.75 31.74 48.01 42.06 52.63 45.28
To Canada . ...] 52399 589.30 38.85 50.64 68.57 63.37 60.02 57.21 40.40 30.60 46.89 40.26 50.93 41.56
Imports (ITC), plete units # # ..do 3,133.8| 3,559.4 316.6 258.6 317.8 305.2 355.8 295.2 323.1 271.0 269.6 286.9 291.9| 267.8
From Canada, total do.... 836.. 1,0724 83.5 94.3 87.5 109.4 99.3 102.9 67.0 79.1 79.8 92.1 96.0 81.5
Registrations (), total new vehicles................. do.....| 8924 10,118 47 782 835 837 886 928 903 852| 874 834 816 823
Imports, including domestically
P ed do. 12,457 2,523 195 194 199 188 199 224 224 228 231 208 208 224
Trucks and buses:
Factory sales (from U.S. plants):
Total @ ... 2,414 3,075 246 252 283 253 288 278 208 261 243 283 263 218
t 2,260 2,884 231 235 264 235 267 260 194 246 230 268 248 203
Retail sales, not seasonally adjusted: *
Light-duty £t do..} 2,520.7| 3261.3] 226.7| 256.2| 813.7] 289.4] 3250/ 290.8| 2759| 2312 247.3] 2950 2699 240.1
do.... 479 60.9 X 43 47 4.8 4.8 45 7.0 5.0 5.4 6.1 5.5 5.0
Heavy-duty ﬂ-’ do.... 141.0 216.2 12.1 14.2 17.1 18.8 20.4 20.6 19.9| 1.9 19.1 20.2 16.8 18.9
Retail sales, seasonally adjusted:
Light-duty 1 do 256.8) 254.2| 2629 281.0{ 7268.8| r273.9] 2901, 2446/ 2699 r294.8] r29411 269.0
Medmm-duty = do 745 5.1 46 4.8 r4.4 4.1 5.2 74.5 5.3 5.9 7.3 76.0
Heavy-duty i do ©18.1 1155 r15.2 164 "19.1 "19.7 "19.4 178 20.2 r19.8 720.6) "19.5
Retail inventories, end of period:
Not seasonally adjusted i ersenecressand do.... 583.7 782.8 649.5 672.8 686.4 684.6 679.5 699.8 636.7 696.8 7218 750.0 788.2 782.8 813.9 821.5
Ly do..[ 5985 806.4] ~631.6| 663.0] r676.3] r677.1| r673.3| r6735| r660.8| r729.5| r744.4| r743.4) r782.3] ’806.4 792.3] ?*811.3
Exports (BUCENSUS)....vcrorerveoosssrores oorsoeeroond do..] 131.86] 153.38 10.52 15.20 15.76 14.95 15.59 13.06 '10.90 9.37 12.53 11.48 11.52 12.50 1101 ..
Imports (BuCensus), including separate
chassis and bodies thous ..} 846.89] 1,077.12 80.41 72.72 85.78| 111.41] 105.66 92.36 95.30 78.15 94.35 84.13 90.13 86.12] 105.63|............
Registrations (), new vehlcles, excluding buses .
not prod on truck chassis.... ........... thous .. 2,971 4,047 282 302 329 336 348 363 347 3\30 357 350 341 361 57| IR——
Truck trailers and chassi plet; lud,
detachables), shipments T.....ccooee ... number .| 120,658| 234,230] 19,731 17,341 19,237 17,788 20,202 19,982| 19,477| 721,525| 18,600| 20,996| 18,459 720,892
Vans do..! 85067 156,600] 15421 12,597 13,668 12,127/ 13,478| 18,243| 12,640| 714,425 11,677| 12,573 '11,799| 12,957
Trailer bodies (detachdble), sold ’
separately 1 do.... 2,698 899 88 98 47 15 47 5 31 7163 113 132 69 r21 5] p—
Trailer chassis (detachable), sold
separately T do.... 4,406 25,529 1,638 1,398 2,062 1,742 2,614 2,592 2,398| 72,848 2,292 2,326 2,132( r1,487 546 .....ccocnnnee
RAILROAD EQUIPMENT
Freight cars (new), for domestic use; all
railroads and private car lines (excludes
rebuilt cars and cars for export):
Shi t 15772 112,396 415 528 894 722 155 1,771 1,327 1,300 1,465 1,295 1,225 796 1,223 830
Equip t f: rers......... 15,5701 112,396 415 5281 894 722 755 1,771 1,327 1,300 1,465 1,295 1,225 796 87 830
New orders 15964 15,460 2,736 1,523 1,218 672 1,301 2,994 607 785 775 1,578 525 751 403 650
Equipment manufacturers... 15962; 15,054 2,736 1,523 1,213 672 1,301 2,744 607 785 775 1,422 525 751 403 650
Unﬁlled orders, end of penod 3,271 5,154 5,553 6,548 6,928 5,177 5,723 7,267 6,821 6,306 5,616 5,899 5,199 5,154 4,134 3,954
urers .. 3,271 4,748 5,553 6,548 6,928 5177 5,723 7,017 6,571 6,056 5,366 5,493 4,793 4,748 4,064 3,884
Fre|ght cars (revenue), class 1 ralltoads(AAR) 3 .
Number owned, end of period........ .......... thous .. 1,007 948 1,006 1,001 996 992 986 979 975 972 967 958 952 948 943 938
Capacity (carrymg), total, end of month
mil. tons.. 82.96 79.02 82.96 82.60 82.22 82.00 81.54 81.06 80.84 80.66 80.21 79.71 79.33 79.02
Average per car tons. 82.37 83.34 82.43 82.52 82.56 82.64 82.73 82.83 82.90 82.96 82.96 83.18 83.30 83.34

See footnotes at end of tables.
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FOOTNOTES FOR PAGES S-1 THROUGH S-32
General Notes for all Pages:

r Revised.

p Preliminary.
¢ Estimated.
¢ Corrected.

Page S-1

+ Revised series. See Tables 2.6-2.9 in the July 1984 SURVEY for revised estimates for
1981-84. .

{ Includes inventory valuation and capital consumption adjustments.

§ Monthly estimates equal the centered three-month average of personal saving as a
percentage of the centered three-month moving average of disposable personal income.

Page S-2

1. Based on data not seasonally adjusted.

# Includes data not shown separately.

1 See note “§” for p. S-8.

t See note “+ for p. S-8.

++ See note “+1” for p. S-3.

@ Revised series. For manufacturing see note *“+1” for p. S-3. For retail see note “%” for
p. S-8. For wholesale see note “1” for p. S-8.

§ Revised series. Data have revised back to 1981, effective with the August 1984 SUR-
VEY. Revisions are availabie upon request.

Page S-3

# Includes data for items not shown separately.

1 See note “1” for p. S-8.

t See note “+” for p. S-8.

+1 Effective May 1984 SURVEY, data have been revised for Jan. 1977-Dec. 1983. A
detailed description of this revision and data appear in the report *“Manufacturers’ Ship-
ments, Inventories, and Orders” M3-1.13 (1977-1983), copies of this report can be pur-
chased from the Superintendent of Documents, U.S. Government Printing Office, Washington,
DC 20402. A computer tape of the report, including data back to 1958 can be purchased
from the Data User Services Division, Customer Services Branch, Bureau of the Census,
Washington, DC 20233,

@ See note “@"” for p. S-2.

§ See note “§ for p. S-2.

Page S-4

1. Based on data not seasonally adjusted.

# Includes data for items not shown separately.

¥ Includes textile mill products, leather and products, paper and allied products, and
printing and publishing industries; unfilled orders for other nondurable goods -industries
are zero.

t See note “t1” for p. S-3.

¢ For these industries (food and kindred products, tobacco, appare! and other textile
products, petroleum and coal, chemicals and allied products, and rubber and plastics prod-
ucts) sales are considered equal to new orders.

Page S-5

1. Based on unadjusted data.

2. The annual liabilities figure for 1983 is $16,072,860,000.

3. See note *“ O for this page. .

@ Compiled by Dun & Bradstreet, Inc. Monthly data are now available through 1982,
and are available upon request. The 1983 annual figure for the failure annual rate and the
1983 monthly data will be available at a later date.

# Includes data for itams not shown separately.

§ Ratio of prices received to prices paid (parity index).

1 See note “1” for p. S-4. )

+ Effective with the Feb. 1984 SURVEY., data (back to 1981 for some commodities) have
been revised. Effective with July 1984 SURVEY, data for 1982-83 have been revised. Effec-
tive with the Feb. 1985 SURVEY, data (back to 1982, for some commodities) have been
revised. These revisions are available upon request.

¢ Beginning with data for Jan. 1983 (Jan. 1985, for CPI-W), the index is affected by a
change in methodology used to compute the homeownership component. For additional
information regarding this change, see p. S-36 of the Feb. 1983 SURVEY.

* New series.

+t See note “1” for p. S-3.

Page S-6

§ For actual producer prices or price indexes of individual commodities, see respective
commodities in the Industry section beginning p. S-19. All indexes subject to revision four
months after original publication.

# Includes data for items not shown separately.

* New series. This index (first shown in the Feb. 1984 SURVEY) reflects costs associated
with homeowners’ consumption of shelter service. This new index combines the subindexes
of owners’ equivalent rent and household insurance. Indexes prior to Dec. 1982 are not
available. For additional information, see p. S-36 of the Feb. 1983 SURVEY.

} Effective with the Feb. 1984 SURVEY, data have been revised back to 1979. Effective
with the Mar. 1985 SURVEY, data have been revised back to 1980. These revisions are
available upon request.

t Effective with the Feb. 1984 SURVEY, data back to 1979 have been revised. Effective
with the Feb. 1985 SURVEY, data back to 1980 have been revised. These revisions are
available upon request.

O See note “ O™ for p. §-5.

Page S-7

1. Computed from cumulative valuation total.

2. Index as of Mar. 1, 1985: building, 359.4; construction, 389.2.

3. Data are for 16,000 permit-issuing places.

# Includes data for items not shown separately.

§ Data for Mar., May, Aug., and Nov. 1984, and Jan. 1985 are for five weeks; other
months four weeks. )

+ Effective Feb. 1984 SURVEY, data for seasonally ‘adjusted housing starts have been
revised back to 1981. Effective Feb. 1985 SURVEY, data have been revised from 1982-84.
These revisions are available upon request.

%t Effective Feb. 1985 SURVEY, data for building permit authorizations are based on
17,000 permit-issuing places beginning with Jan. 1984. These revisions are available upon
request.

q@ Effective Feb. 1984 SURVEY. data for seasonally adjusted manufacturer’s shipments
of mobile homes have been revised back to 1981. Effective Feb. 1985 SURVEY, unadjusted
data for Jan. 1982 through June 1984, and seasonally adjusted data from Jan. 1982 through
Nov. 1984 have been revised. These revisions are available upon request.

Page S-8

1. Advance estimate.

2. Direct endorsement cases are included beginning with June data.

3. January and February 1983 revised monthly figures are not available from source, but
they are included in the 1983 revised annual total.

O Home mortgage rates (conventional first mortgages) are under money and interest
rates on p. S-14.

§ Data include guaranteed direct loans sold.

# Includes data for items not shown separately.

+ Effective April 1984 SURVEY, wholesale trade data have been revised for Jan. 1978-Dec.
1983. A detailed description and the revised series appear in the report “Revised Monthly
Wholesale Trade” BW-13-83s, available from the Bureau of the Census, Washington, DC
20233; $2.50 per copy. . )

} Effective April 1984 SURVEY, retail trade data have been revised for Jan. 1978-Dec.
1983."Revised data and a summary of changes appear in the report “Revised Monthly Retail
Sales and Inventories” BR:13-83s, available from the Bureau of the Census, Washington,
DC 20233; $2.75 per copy. .

* New series. Annual data for earlier periods are availabie upon request. Monthly data
for earlier periods will be available later.

Page S-9

1. Advance estimate.

# Includes data for items not shown separately. .

& Effective with the January 1985 SURVEY., the seasonally adjusted labor force series
have been revised back to January 1980. Effective with the January 1984 SURVEY, the
seasonally adjusted labor force series have been revised back to January 1979. Revised
monthly data back to 1980 appear in the January 1985 issue of Employment and Earnings.
Revised monthly data for 1979 appear in the February 1984 issue of Employment and
Earnings. t

+ The participation rate is the percent of the civilian noninstitutional population in the
civilian labor force. The employment-population ratio is civilian employment as a percent
of the civilian noninstitutional population, 16 years and over.

} See note " for p. S-8.

* New series.

@ Data include resident armed forces.

Page S-10

¢ See note “O” for p. S-9.

* New series.

+ Effective June 1984 SURVEY, data have been revised back to April 1982 (not season-
ally adjusted) and January 1979 (seasonally adjusted) based on the March 1983 bench-
mark, an improved method for estimating the employment effect of new firms entering the
economy, and revised seasonal factors. The June 1984 issue of “Employment and Earn-
ings” contains a detailed discussion of the effects of the revisions.

Page S-11

$ This series is not seasonally adjusted because the seasonal component is small relative
to the trend-cycle and/or irregular components and consequently cannot be separated with
sufficient precision.

& Production and nonsupervisory workers.

* New series.

t See note “1” for p. S-10.
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Page S-12

1. This series is not seasonally adjusted because the seasonal component is small relative
to the trend-cycle and/or irregular components and consequently cannot be separated with
sufficient precision. Use the corresponding unadjusted series.

O Production and nonsupervisory workers.

+ Earnings in 1977 dollars reflect changes in purchasing power since 1977 by dividing by
Consumer Price Index.

§ Wages as of Mar. 1, 1985: Common, $15.91; Skilled, $20.89.

* New series.

@ New series. The Employment Cost Index (ECI) is a quarterly measure of the average
change in the cost of employing labor. See p. S-36 of the August through October 1984
issues of the SURVEY for a brief description of the ECI.

t Excludes farm, household, and Federal workers.

t+ See note “1"for p. S-10.

Page S-13

1. Average for Dec.

2. Reported annual; monthly revisions are not available.

3. Effective December 1, 1982, there was a break in the commercial paper series because
of changes in reporting panels, modifications to reporting instructions and corrections to
misreported bank data.

1 Effective January 1984, series revised due to changes in the reporting panel and in the
item contents. The new panel includes 168 banks that had domestic office assets exceeding
'$1.4 billion as of December 31, 1982.

# Includes data for items not shown separately.

1} Reflects offsetting changes in classification of deposits of thrift institutions. Depos-
its of thrifts were formerly grouped with deposits of individuals, partnerships, and corpora-
tigins, instead of with deposits of commercial banks in the United States.

* “Transaction balances other than demand deposits” consists of ATS, NOW, super
NOW, and telephone transfer accounts, which formerly were classified with savings depos-
its. “Nontransaction balances” reflects the combination of deposits formerly reported sep-
arately as time deposits and the savings deposits remaining after deduction of the items now
reported separately under “transaction balances.”

§ Excludes loans and federal funds transactions with domestic commercial banks and
includes valuation reserves (individual loan items are shown gross; i.e., before deduction of
valuation reserves).

& Securities of Federal agencies and corporations have been shifted out of “other secu-
rities” and are now combined with U.S. Treasury securities. Also, loan obligations of States
and political subdivisions have been shifted out of “other securities” and are now shown
separately among the loan items.

@ Insured unemployment (all programs) data include claims filed under extended duration
provisions of regular State laws; amounts paid under these programs are excluded from
state benefits paid data.

@@ Insured unemployment as a percent of average covered employment in a 12-month
period.
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1. Data are for fiscal years ending Sept. 30 and include revisions not distributed to the
months.

2. Weighted by number of loans.

3. For an explanation of the prime rate and historical data, see p. S-36 of the June or July
1984 SURVEY.

+ Effective March 1985 SURVEY, the consumer instaliment credit series have been revised
back to July 1980 to reflect more complete benchmark data for some of the components.

# Includes data for items not shown separately.

O Adjusted to exclude domestic commercial interbank loans and federal funds sold to
domestic commercial banks. )

f Rates on the commercial paper placed for firms whose bond rating is Aa or the equiva-
lent.

$1 Courtesy of Metals Week.

@@ Average effective rate

* New series.
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1. Beginning 1983, the reporting frequency has been changed from a monthly to a quar-
terly basis.

2. This series has been discontinued.

¥ Effective Feb. 1985 SURVEY, the money stock measures and components have been
revised and are available from the Banking Section of the Division of Research and Statis-
tics at the Federal Reserve Board, Washington, D.C. 20551

+ Composition of the money stock measures is as follows:
M{.—This measure is currency plus demand deposits at commercial banks and interest-
earning checkable deposits at all depository institutions—namely NOW accounts, auto-
matic transfer from savings (ATS) accounts, and credit union share draft balances—as well
as a small amount of demand deposits at thrift institutions that cannot, using present data
sources, be separated from interest-earning checkable deposits.
M2.—This measure adds to M1 overnight repurchase agreements (RP’s) |ssued by com-
mercial banks and certain overnight Eurodoliars (those issued by Caribbean branches of
member banks) held by U.S. nonbank residents, money market mutual fund shares, and
savings and small-denomination time deposits (those issued in denominations of less than
$100,000) at all depository institutions. Depository institutions are commercial banks (includ-
ing U.S. agencies and branches of foreign banks, Edge Act corporations, and foreign investment
companies), mutual savings banks, savings and loan associations, and credit unions.
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M3.—This measure equals M2 plus large-denomination time deposits (those issued in denomi-
nations of $100,000 or rhore) at all depository institutions (including negotiable CD’s) plus
term RP’s issued by commercial banks and savings and loan associations.

L.—This broad measure of liquid assets equals M3 plus other liquid assets consisting of
other Eurodoilar holdings of U.S. nonbank residents, bankers acceptances, commercial
paper, savings bonds, and marketable liquid Treasury obligations.

}% Includes ATS and NOW balances at all depository institutions, credit union share
draft balances, and demand deposits at thrift institutions.

& Overnight (and continuing contract) RP’s are those issued by commercial banks to the
nonbank public, and overnight Eurodollars are those issued by Caribbean branches of member
banks to U.S. nonbank customers.

* New series. For “Other checkable deposits,” see also note *“$1” for this page.

@ Small time deposits are those issued in amounts of less than $100,000. Large time
deposits are those issued in amounts of $100,000 or more and are net of the holdings of
domestic banks, thrift institutions, the U.S. Government, money market mutual funds. and
foreign banks and official institutions.

# Includes data for items not shown separately.

§ Number of issues represents number currently used; the change in number does not
affect the continuity of the series.

@@ Annual data for 1978-82 and monthly data for 1982 have been revised to exclude
private placements. Monthly revisions for 1978-81 are not available.
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. The Aaa public utility average was suspended Jan. 17, 1984, because of a lack of
appropriate issues. The average corporate and the Aaa corporate do not include Aaa utili-
ties from Jan. 17 to Oct. 12. The Aaa utility average was reinstated on Oct. 12; the Oct.
monthly average includes only the last 14 days of the month.

§ Number of issues represents number currently used; the change in number does not
affect the continuity of the series.

§ For bonds due or callable in 10 years or more.

# Includes data for items not shown separately.

(@ Data may not equal the sum of the geographic regions, or commodity groups and
principal commodities, because of revisions to the totals not reflected in the component
items.

O As of Jan. 25, 1984, the base period was changed to 1982=100.
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. Beginning with Jan. 1982 data, the Customs value is being substituted for the fa.s.
value.

# Includes data not shown separately.

§ Data may not equal the sum of geographic regions, or commodity groups and principal
commodities, because of revisions to the totals not reflected in the components.
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. See note 1 for p. S-17.
. Annual total; quarterly or monthly revisions are not available.
. Before extraordinary and prior period items.
. For month shown.
. Domestic trunk operations only (averaging about 90 percent of domestic total).
. Restaurant sales index data represent hotels and motor hotels only.
includes data for items not shown separately:

§ Total revenues, expenses, and income for all groups of carriers also reflect nonsched-
uled service. 3 )

t Beginning Jan. 1977, Class I railroads are defined as those having operating revenues
of $50 million or more.

<& Average daily rent per room occupied, not scheduled rates.

## Data represent entries to a national park for recreational use of the park, its services,
conveniences, and/or facilities.

* New series.
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1. Reported annual total; monthly revisions are not available.

2. Data for 1984 are not comparable to 1983 because of court ordered divestiture.

3. Less than 500 short tons. ‘

4. Data are unavailable after 1983.

# Includes data for items not shown separately.

§ Data are reported on the basis of 100 percent content of the specified material unless
otherwise indicated.

1 Monthly data back to 1981 have been-revised and are available upon request.

* New series, first shown in the Mar. 1984 SURVEY. Annual and monthly data back to 1980
are available upon request.

@ Because of deregulation, carriers are free to enter both domestic and international
markets. Previously, carriers were limited either to domestic or overseas markets. Separate
data for domestic or overseas are no longer available.
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1. Reported annual total; monthly or quarterly revisions are not available.

2. Annual total includes data for Hawaii; not distributed to the months.

§ Data are not wholly comparable from year to year because of changes from one classi-
fication to another.

1 Revised quarterly data for 1981-83 are available upon request.

& Effective 1983, data are based on a new sample of approximately 150 establishments,
which was selected using the 1981 annual survey “Paints and Allied Products” panel as a
universe frame. Comparable data for 1979-82 and revisions for 1983 are available upon
request.

+ Effective with the July 1984 SURVEY, data for 1980-82 (and 1975 for revenue from
sales to customers) have been revised. Effective with the Feb. 1985 SURVEY, data for 1982-83
have been revised. These revisions are available upon request.

March 1985
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1. Previous year’s crop; new crop not reported until Oct. (beginning of new crop year).

2. Crop estimate for the year.

3. Stocks as of June 1.

4. Stocks as of June 1 and represents previous year’s crop; new crop not reported until
June (beginning of new crop year).

5. Effective with 1983, figure represents June 1 stocks (based on previous year’s crop);
whereas, 1982 and earlier annuals are for stocks ending Dec. 31 of the respective calendar
year. Quarterly estimates are no longer available. )

6. See note “(@" for this page.

7. Less than 50,000 bushels.

8. Data are no longer available.

§ Excludes pearl barley.

# Bags of 100 lbs.

@ Data are quarterly except for June (covering Apr. and May) and Sept. (covering
June-Sept.).

* New series, first shown in the Mar. 1984 SURVEY. Annual and monthly data for earlier
periods are available upon request.

** New series, first shown in the Sept. 1984 SURVEY. Annual and monthly indexes for
carlier periods are available upon request.
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§ Cases of 30 dozen.

¢ Bags of 132.276 lbs.

1 Monthly revisions for 1982 are available upon request.

* New series, first shown in the Mar. 1984 SURVEY. Annual and monthly indexes cover-
ing wheat for earlier periods are available upon request.
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1. Crop estimate for the year.

2. Annual total; monthly revisions are not available.

# Totals include data for items not shown separately.

* New series, first shown in the Mar. 1984 SURVEY. Annual and monthly indexes for
carlier periods are available upon request.

t New series. ) )

O Effective Dec. 1983 SURVEY, the footwear production series have been revised back
to Jan. 1981, Effective Dec. 1984 SURVEY, the footwear production series have been revised
back to Jan. 1982.

Page S-24

1. Annual data; monthly revisions not available.
2. Less than 500 short tons.
t New series.
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1. Annual data; monthly revisions are not available.

2. For month shown.

+ Beginning January 1982, data represent metallic (mostly aluminum) content. Data for
1981 and prior years represent aluminum content only.

* New series. Estimated U.S. free market price, prompt delivery to the Midwest.
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1. Annual data; monthly revisions are not available.

2. Less than 50 tons. 3

3. Quarterly data were discontinued for 1983 and reinstated beginning first quarter 1984,

& Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.

(@ All data (except annual production figures) reflect GSA remelted zinc and zinc pur-
chased for direct shipment.

% Source for monthly data: American Bureau of Metal Statistics. Source for annual
data: Bureau of Mines. ’

# Includes data not shown separately.
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I. Data withheld to avoid disclosing information for individual companies.

2. Data are for five weeks; other months 4 weeks.

# Includes data for items not shown separately.

§ Includes nonmarketable catalyst coke. See also note “%” for this page.

¢ lIncludes small amounts of “other hydrocarbons and alcohol new supply (field pro-
duction),” not shown separately.

+ Effective with the Nov. 1983 SURVEY, data for 1982 have been revised. Effective with
the June 1984 SURVEY, data for 1983 have been revised. Effective with the December 1984
SURVEY, coal production data for 1983 have been revised. These revisions are available
upon request. \

* New series. Includes U.S. produced and imported microwave ovens and combination
microwave oven/ranges.

I Effective with the July 1984 SURVEY, data for 1983 have been revised and are avail-
able upon request.
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i Reported annual totals; revisions not allocated to the months.

2. Effective with Jan. 1983, data include road oil. Total road oil data for 1982 were
(thous. bbl.): 591, domestic demand; 610, production; 47, stocks.

3. Effective with the Jan. 1985 price, gasoline that contains alcohol as an additive is
included.

+ New series. First shown in March 1984 SURVEY. Earlier data are available upon
request.

* New series, first shown in the Feb. 1984 SURVEY. Prices back to 1974 are available
upon request.

# Includes data for items not shown separately.

1 Except for price data, see note “}” for p. S-27.
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1. See note 1 for p. S-28.

2. Average for 11 months; no price available for Dec. 1983.

& Source: American Paper Institute. Total U.S. estimated consumption by all newspa-
per users.

t See note *“1” for p. S-28.

# Compiled by the American Newspaper Publishers Association.
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1. Reported annual total; revisions not allocated to the months.

2. Crop for the year.

3. Data cover five weeks; other months, four weeks.

4. Data are no longer available.

# Includes data for items not shown separately.

¢ Cumulative ginnings to the end of month indicated.

§ Bales of 480 lbs.

1 Monthly revisions for 1982 and 1983 are available upon request.

+ Monthly revisions for 1981-83 are available upon request.

@ Effective with the Mar. 1984 SURVEY, sales of regular basecoat and all other build-
ing plasters (including Keene’s cement) have been combined to represent sales of total
building plasters. For comparability, earlier published. figures for these two series should be
combined.
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1. Less than 500 bales.

2. Annual total includes revisions not distributed to the months.

3. Average for crop year; Aug. 1-Jul. 31.

4. For five weeks; other months four weeks.

5. Average for 10 months; no data for Jan.-Feb.

O Based on 480-Ib. bales, preliminary price reflects sales as of the 15th; revised price
reflects total quantity purchased and dollars paid for the entire month (revised price ‘includes
discounts and premiums).

# Includes data not shown separately.

* New series.

§ Bales of 480 lbs..

@ Monthly data discontinued for the year 1982; reinstated beginning Jan. 1983.
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1. Annual total includes revisions not distributed to the months.

2. Production of new vehicles (thous. of units) for Jan. and Feb. 1985: passenger cars,
762 and 674; trucks and buses, 280 and 278 respectively.

3. Effective with the Feb. 1984 SURVEY, data have been revised back to 1981. Effective
with the Mar. 1985 SURVEY, data have been revised back to 1982. These revisions, which
were made to reflect updated seasonal factors, are available upon request.

4. See note “##” for this page.

5. Series has been discontinued.

6. Effective with the July 1984 SURVEY, data for 1983 have been revised and are avail-
able upon request.

7. See note **” for this page.

# Total includes backlog for nonrelated products and services and basic research.

§ Domestics comprise all cars assembled in the U.S. and cars assembled in Canada and
imported to the U.S. under the provisions of the Automotive Products Trade Act of 1965.%
Imports comprise all other cars.

& Courtesy of R.L. Polk & Co.; republication prohibited. Because data for some states
are not available, month-to-month comparisons are not strictly valid.

1 Excludes railroad-owned private refrigerator cars and private line cars.

t Monthly revisions' for aircraft shipments and airframe weight for 1982 and 1983 are
available upon request. Monthly revisions for truck trailers, etc. for 1981-83 are available
upon request.

@ Includes passenger vans. )

* New series, first shown in the Mar. 1984 SURVEY. Annual and monthly data back to
1967 are available upon request.

++ Includes Volkswagens produced in the U.S.

1% Sizes (gross vehicle weight) are classified as follows: Light-duty, up to 14,000 Ibs.;
medium-duty, 14,001 - 26,000 Ibs.; and heavy-duty, 26,001 lbs. and over.

## Annual and monthly data back to 1981 have been replaced with total imports of
passenger cars published by the International Trade Commission, which exclude estimated
quantities of passenger cars assembled in foreign trade zones. These new data, which are
comparable with data previously published for 1980 and earlier periods, are available upon
request.

@(@ Monthly data discontinued for the year 1982; reinstated beginning Jan. 1983.
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.. a monthly report that helps you analyze the current
economy and future trends.

BCD has “a plethora of charts that . . . provide more
information and perspective per minute of reading time than
anything else you can find,"” according to Edgar R. Fiedler,
former president of the National Association of Business
Economists. (Across the Board, February 1984.)

BCD contains:

® Charts providing a 25-year perspective for about 300
economic time series that cover alt major aspects of
the economy. Expansions and contractions in the U.S.
economy are clearly marked so that the leading, coincident,
and lagging characteristics of the series are easy to
observe.

@ Tables listing current data for all 300 series.

@ Appendixes providing historical data, cyclical turning
points, cyclical comparisons, and seasonal adjustment
factors.
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HANDBOOK OF CYCLICAL INDICATORS

. . a statistical and technical supplement that helps you
make maximum use of the monthly Business Conditions
Digest.

The HANDBOOK contains:

@ Descriptions of all BCD series, providing definitions,
methods of compilation, coverage, and sources.

@ Historical data for 1947-82 for all BCD series.

® Composite index methodology explaining the con-
struction of the indexes in step-by-step detail.

@ Reference materials including—
Scores for cyclical indicators
Average leads or lags for cyclical indicators
Measures of variability
Business cycle turning dates
Bibliography
Addresses of data sources.
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